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1995 1994 1993 
$ 2,602 $ 2,406 $ 2,332 
124 139 (98) 
4.8¢ 5.8¢ (4.2)¢ 
124 44 (19) 
31.6% 26.4% (19.8)% 
268 121 (78) 
10.3¢ 5.0¢ (3.3)¢ 
$ 908 $ 563 $ 559 
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Corporate Profile 


Moore is a global leader in addressing customers’ 
business communication needs with innovative prod- 
ucts and services that create efficiency and enhance 
competitiveness. Moore is expanding and enhancing 
its range of products and services through leader- 
ship and innovation in business forms and systems, 
business equipment, print management outsourcing, 
commercial and digital printing, labels, personalized 
direct mail, statement printing, and related services. 
Helping customers meet their changing needs is 
the focus of our corporate strategy and our efforts. 
in research and development as well as strategic 
alliances. With a long and proud history behind us, 
we continue to set high standards for the industry as 
we face an era of new growth. Moore remains at the 


forefront of a dynamic and revolutionary industry. 


Annual and Special Meeting of Shareholders: 

The Annual and Special Meeting of Shareholders of Moore Corporation 
Limited will be held at the Design Exchange, 234 Bay Street, 

2nd Floor - Trading Floor, Toronto, Canada on Thursday, the 25th day 
of April, 1996 at 10:00 a.m. Toronto time. 


Forms and Print 
Management 


Moore is the world’s largest 
designer, manufacturer 

and marketer of business 
forms, and the leader in 
North America in provid- 
ing print services including 
commercial, digital 

and on-demand products 


and systems. 


Labels and 
Label Systems 


Moore is one of the 
world’s leading providers 
of labels and label systems 
that transfer unique data 
for shipping, tracking and 


inventory control. 


Customer 
Communication 
Services 


Moore is the largest global 
producer of personalized 
direct mail, a leading North 
American statement 


and information processing 


service provider, and a 
leader in real estate systems 


in North America. 


* custom business forms and equipment 

¢ electronic forms and services 

* print services: commercial printing, 
digital colour printing, electronic print- 
on-demand, and database publishing 

* facilities management, fulfillment, 
warehousing and distribution services, and 
outsourcing services 


* pressure seal mailing systems 


* pressure sensitive labels 

* linerless labels 

* variable imaged bar codes 

* integrated form-label combinations 
* printers and applicators 

* software products 


* integrated solutions 


* direct marketing services: 
project management 
program strategy 
database management 
creative services 
personalized direct mail production 


response analysis 


* statement print, image and mail outsourcing 


* compliance mailings production outsourcing 

* card applications, credit cards, prepaid 
calling cards, ID cards 

* on-line real estate systems 


* real estate software applications 


Forms and Print Management has 
established strong customer relationships 
and has gained a thorough knowledge 

of their business processes. By working with 
customers to meet their changing needs, 

we are able to offer an integration of tech- 
nology and traditional forms. With our 
global network capabilities and significant 
investment in digital technology, we are 
well poised to distribute and print on a local 


and worldwide basis. 


Moore is a foremost authority in 
digital variable printing and the emerging 


customized information market. 


Labels and Label Systems has the ability 
to offer full-service solutions combining 

label materials, software and equipment. We 
are a leader in key technology areas including 
adhesive and label material development, 

and in new product development including 
linerless labels, direct thermal and thermal 
transfer products. Moore leverages label 
systems capability with forms technology for 


unique form-label combinations. 


Customer Communication Services 
offers customers extensive industry experience 
and complete project management from 
program development through execution. 
Whether in direct marketing, print, image 
and mail outsourcing or real estate systems, 
we are experts in providing integrated 
customer communications using advanced 


imaging, production and on-line technologies. 


Moore has the unique ability to accom- 
modate variation in content, language, 
format, distribution requirements and other 
regional concerns for more effective, targeted 


communications on a worldwide basis. 


1995 Revenues 


73% 


$1,909,431,000 


North America 


®@ Latin America 
© Asia Pacific 


19% 
$49 4,527,000 


@ North America 
Europe 

@ Latin America 

@ Asia Pacific 


Outlook 


The labels business is experiencing overall growth 

of approximately 12-15% annually. 

Barcoding is a major growth opportunity for labels in 
distributing, tracking and tracing customer inventory 
and products. 

Digital printing opens up opportunities where 
full-colour quality printing for shorter label runs and 
multiple versions are beneficial. 

Continued investment in R&D will allow us to 

set industry standards in meeting our customers’ 
system solution requirements. 

Strategic alliances and acquisitions will give us 

an important position in new markets and new 


technologies. 


Research and Development 


Moore invests 
approximately 
$28 million annually 
on R&D to create 
new products needed to meet 
changing customer demands and 
to leverage the commonalities 
among our three businesses. 
1995 R&D expenditures: 
proprietary labels and label 
systems 
technologies and applications 
for short-run and variable 
production colour printing 
the enhancement of proprietary 
imaging 
data handling solutions 
front-end systems 
integration of ink jet and toner- 


based printing technologies 


Technical Skill Sets 
35% software engineering 

' 25% materials development 
20% mechanical engineering 


20% electronic engineering 


To date Moore has registered 
nearly 2,000 patents worldwide, 
many of which are licensed. 
Some innovations, however, such 
as high-speed print engine 
technology, are retained by Moore 


to serve key business goals. 


A Word to Our Shareholders 


For over a century, Moore has participated in a growing economic 
sector that now commands annual global revenues of more than 
$20 billion. In our quest to meet customer needs, Moore has led the 
transformation of the sotekesmy eh) es industry into becoming an 


integral part of information processing and electronic in- 


formation exchange. Print technology, the foundation of the business, 
was forever changed by the addition of new technologies such as laser 
printers, electronic networks, digital printing and electronic forms. 


We stand at the dawn of a new era, similar to where the computer 


industry was twenty-five years ago, ready for significant growth. 


Dear Shareholder, 

Moore Corporation has 
long been at the forefront 
of our industry in three 
businesses: Forms and 
Print Management, Labels 
and Label Systems, and 
Customer Communication 
Services. These comple- 
mentary businesses will 
each remain crucial to our 
continued success as we 
creatively combine paper 
and electronic products 
and services. 

The results of our 
efforts in 1995 included 
continuing the reengi- 
neering of our processes, 
procedures and plants 
to reduce cycle time and 
improve customer satisfac- 
tion from order inception 
to delivery. 

We reduced our 
equity position in Toppan 
Moore from 45% to 10%, a 
step that further strength- 
ened our balance sheet 
with pre-tax proceeds of 
$355 million. We sold 
our subsidiary in Austria, 
our records management 


company in Canada and 


Moore Corporation Limited 


all of our retail print stores 
in Europe. These divesti- 
tures allow us to reallocate 
resources and further 
strengthen operations in 
our three main businesses 
in selected geographies. 

The acquisition of 25% 
of UNI-Tech, an informa- 
tion technology firm based 
in Hong Kong, positions 
Moore to bring electronic 
forms to the Asia Pacific 
region where the market 
potential is immense. 

We successfully started 
label operations in Aus- 
tralia, Brazil and Europe, 
and expanded our Customer 
Communication Services 
in Latin America. 

Many businesses 
showed growth: direct mail, 
statement printing and 
real estate systems. Regions 
such as Brazil, Central 
America, Canada and the 
United Kingdom also 
saw improvements. 

In response to our over- 
all strategy, sales in 1995 were 
$2.6 billion, an 8% increase 
over sales of $2.4 billion 


in 1994. Including the equity 


Reto Braun 
Chairman and CEO 


change in Toppan Moore, 
net earnings were $268 mil- 
lion or $2.68 per share, 
more than double earnings 
of $121 million or $1.22 per 
share in 1994. 

Because innovation, 
invention and intelligence 
will create growth, we 
spent $28 million in 1995 
on R&D. The microchip 
is changing the world and 
Moore is harnessing that 
raw power through R&D 
investments in engineering, 
new product development 
and added services to meet 
customers’ changing needs. 
We developed products and 
applications such as prop- 
erty information software 
and systems for the residen- 
tial real estate market. 

The Digital Print Man- 
agement Series, a leading- 
edge quick-to-market 
workflow process and global 


network won an industry 


award for innovation. 

In the past, customers could 
only print, then distribute, 
an approach associated 

with high costs, large inven- 
tories and early obsoles- 
cence. With networks and 
new technology, Moore 
now offers the unique ability 
to distribute and print 

in colour. Data is digitally 
stored, transmitted and then 
printed when, where and 

in the quantities needed. 

The results of our efforts 
in 1995 brought successes 
as well as some setbacks. 
Third quarter earnings from 
operations were below 
expectations due to delays in 
implementing our electronic 
order entry management 
system in the United States, 
which affected volume and 
costs. Corrective actions 
have been taken. 

The fourth quarter 
rebound in earnings was 
encouraging. Customer 
demand confirms that our 
strategy is right and we 
continue to move forward. 

During 1995 we concluded 


that acquiring Wallace 


Moore Corporation Limited 


Computer Services would 
be an appropriate approach 
to accelerating our growth 
strategy. Our efforts resulted 
in 74% shareholder support 
and three new directors on 
the Wallace board. 

We will continue to 
pursue a combination of 
the two companies as 
well as other acquisitions 
and alliances. 

Our number one 
priority remains customer 
satisfaction. In order to 
maximize efficiency, pro- 
ductivity and profitability, 
Moore has launched 
an internal initiative called 
“Fast Track Attack”. This 
company-wide disciplined 
team approach and meth- 
odology improves cycle time 
dramatically and creates 
competitive advantages. 

It provides more time with 
customers, higher satis- 
faction levels, improved 
quality and reduced 
product development time 
for bringing new products 
and services to market. 

It will lead to better revenue 


and earnings growth. 


In line with our strategy, 
approved by your board 
of directors, we will per- 
severe in the pursuit of 
operational excellence and 
leading-edge innovation by 
creating products and ser- 
vices that meet market needs 
and enhance our leader- 
ship role. We fully intend to 
gain market share, improve 
profitability and increase 
shareholder value both from 
within and through part- 
nerships and acquisitions. 

To every employee, 
customer, supplier and 
shareholder, we extend a 
sincere thank you for, 
your confidence and com- 
mitment in 1995. With 
your continued support, we 


shall achieve our goals. 


Reto Braun 
Chairman of the Board, 
President and 


Chief Executive Officer 


Moore is on the threshold of an exciting new era. M@ Design 
and technology will become increasingly essential for enabling 
OUDecustOmMersstO tarvetejust the right information — when, 
where and how they need it. @ Without a doubt, innovation, 
Miventioneandvintelitgence will be key to creating growth. 
m Discovering smarter ways to convert data to user-friendly 
information. M@ Combining technologies and services to 
provide customers with a real competitive difference. Mm 
lotroducing leading -edsenproducts to.market fastetathan the 
competition. ®@ Making an ongoing effort to better ourselves 
every day in every relationship we gain. M@ And seeking out 
new opportunities in key markets and industries around the 


world. @ [hat’s what it takes to be smarter, faster and better. 


In today’s rapidly changing global marketplace, a “business as usual” 
aT aeTR won't work. In the new service-based economy, with markets 
opening up and technology infiltrating our daily lives, mind work is 
replacing muscle work. Today our customers are doing business smarter 
by focusing on core competencies and turning to Moore for new tech- 
nologies that help them cut costs and enhance revenues. Building a smarter 
business takes the courage to challenge conventional thinking. It means 
taking a step back, looking at the big picture, and asking: “Why have 


we always done it this way?” Innovative approaches — that’s the heritage 


and strength of Moore and the added value we bring to our customers. 


Intuit: Bridging the Gap Perhaps no industry has been affected by technology so quickly and so profoundly as financial 
services. In search of convenience, consumers have taken quickly to innovations in electronic banking. Moore is 
helping to make it possible. Together with Intuit Inc.’s electronic processing subsidiary - Intuit Services Corp. (ISC) 
- and more than 20 leading financial institutions in the United States, Moore assists in delivering on-line banking and 
bill payment to bank customers. Families using Intuit’s best-selling Quicken personal finance software, as well as 
other interfaces, get the ease and convenience of home electronic banking even though payment by cheque is still 
the most accepted form of bill payment. Moore applies advanced technologies to receive orders for paper cheque 
payments from both bank-sponsored bill-pay services and ISC’s separate bill-pay service for bank customers whose 
banks are not on-line. Moore then prints, images and mails the cheques the same day. To the consumer, Moore is 
an invisible player in the equation. But to ISC, we are a valuable business partner. 


Mercedes-Benz: 
Relationship Marketing 


Today’s smarter technology 
is helping business to 
pinpoint potential customers 
and sales opportunities 
based on the interests and 
needs of individuals. 

Moore has developed “Star 
Response”, an integrated 
direct marketing program 
for Mercedes-Benz of North 
America that is designed 

to build and retain customer 
loyalty, drive incremental 
service department traffic, 
and enhance dealer service 
profitability. Value-priced 
service menus that are 
customer and model specific 
communicate value and 
reliability to loyal customers 
and present the opportunity 
to recapture potential 
customers. In addition, a 
sophisticated combination 
of vehicle mileage and 

time tracking is used to 
deliver service reminders 

to Mercedes-Benz vehicle 
owners just before their 
vehicle’s next scheduled 
maintenance visit. Dealers 
gain customer loyalty and 
owners are assured quality 


care on a timely basis. 


The Internet: 
Use Your Mouse to 


Buy a House 


“Information at your 
fingertips” is becoming a 
new way of life for 
consumers. Internet use 
is on a phenomenal 
incline and holds untapped 
potential for business. 
Moore is using leading- 
edge software applications to 
provide smart house shop- 
pers with worldwide access 
to current MLS real estate 
listings in specific markets. 
Listings that were printed a 
few short years ago are now 
loaded onto the Net. Moore 
is making the leap from 
paper to electronics, leading 
the real estate industry. 
Accessing CyberHomes™ 
sites through the Net, 
consumers can use a search 
function to browse proper- 
ties conveniently at home. 
Real estate agents benefit by 
having their listings viewed 
by prospective clients they 
might otherwise not be 
able to reach. The system has 
a unique search capability 
that allows users to indicate 
preferences and search by 
city, neighbourhood, even by 
address, and locate properties 


on interactive maps. 


Shell Australia: 
Outsourcing 
Down Under 


Shell Australia, a leader 

in the oil, gas, chemicals 
and coal businesses, 

has awarded Moore a three- 
year contract to manage 

its in-house print and copy- 
ing facility. Moore will be 
able to create new synergies 
by linking with existing 
Moore-Shell partnerships 
such as those covering 


Autocare franchises, ware- 


housing and distribution. 


UNI-Tech: 
E-Forms in Asia 


Sometimes the answer 

to finding “a smarter way” is 
to turn to someone who 
already has the answer, and 
to go — and to grow — 

from there. Acquisitions and 
alliances are an essential 
part of accelerating Moore’s 
growth strategy into new 
markets. In October, Moore’s 
Asia Pacific subsidiary 
acquired 25% of UNI-Tech, 
a Hong Kong-based firm 
which provides information 
technology consulting, sys- 
tems design, development 
and implementation services 
to Asian clients. Also on 
tap: the first Asian-language 
electronic forms products 
for the Asia Pacific market. 


United States 
Postal Service: 
Simple Reengineering 


Streamlining processes 

to save time and labour 
doesn’t always mean massive 
reengineering. Sometimes 
the simplest of solutions can 
make a significant difference. 
Moore has introduced a 
process of imprinting 
bundles of mail destined 

for the United States Postal 
Service with a tick mark 
where ZIP code breaks 
occur. The new system makes 
mail acceptance easier, 
allows clerks to see the ZIP 
codes readily and reduces 


labour costs. 


A car dashboard today has more computer power than Neil Armstrong 
had when he landed on the moon. Technology, in addition to improving 
our quality of life and the quality of our products and services, has made 
the whole world turn a little faster. Consequently, our expectations 
for fast and efficient results have also grown. People and businesses 
alike are learning anew how to examine their options, establish Pole 
ities, set goals, eliminate barriers and get things done. This formal 
process and methodology has become vital to the way Moore will 
compete in the years to come. As a change agent, Moore finds the 


solutions that enable our customers to provide products and services 


to their customers faster. Time is everything. 


- Ford: Thinking Globally The Ford Motor Company has embarked on a globalization plan called Ford 2000, and Moore 
will be an important partner along the way. Included in the plan is a goal to simplify and streamline operations by 
reducing Ford’s supplier base by approximately 90% by the end of the decade. © This year, by making Moore its key 
supplier of all tags and non-production labels, Ford has eliminated the need for 30 other suppliers. Sole sourcing 


through Moore’s in-stock warehouse program allows consistency from one plant to another around the world, greater 
control for Ford, and significant cost savings in procurement, transportation and operations. / The new contract 
covers the supply of alll non-production tags and labels, including work in progress, sub-assemblies and linerless 
campaign labels. Moore has also developed an electronic catalogue to centralize the tags and labels and create a 
valuable database previously unavailable to ensure speedy procurement and fulfillment. 
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Fast Track Attack: 


Time Is the Competitive 


Advantage 


To be our best, we must con- 
stantly look at how we can 
do more with less to satisfy 
our customers better and 
to eliminate those activities 
that impede speed. In 1995, 
Moore introduced the Fast 
Track Attack methodology — 
an aggressive company- 
wide initiative for removing 
barriers to faster and better 
response to customers. 
It introduces a structured 
and disciplined approach to 
doing things right the 
first time, and ensuring the 
best use of time for every 
employee and for every task. 
Short cycle times and 
best practices are critical to 
the markets we serve and 
the technologies we employ. 
In our business forms print- 
ing plants, employees have 
formed “barrier removal” 
teams and have set out to 
cut preparation time, trim 
inventory, improve cycle 
time and on-time delivery 
to customers with impres- 


sive results. The key is 


employee involvement at all 


levels — participation in the 
changes and responsibility 
for tracking results. 

In R&D, Moore’s new 
product development team 
has established a disciplined, 
phased process for acceler- 
ating the introduction 
of new products to market. 
The methodology involves 
assessing new product 
development projects based 
on the needs of customers, 
then ranking and prioritizing 
them to target high-growth 
areas projected to yield a 
significant competitive 
advantage. For each project 
undertaken, the team pin- 
points barriers and attacks 
them one at a time. One of 
the first products brought 
to market through the new 
development process is the 
Print and Mail Business 
Recovery program, designed 
to help customers in disaster 
recovery situations. 

Fast Track Attack is an 
integral part of our strategy 


implementation. 


In order to ensure that we 


meet the highest standards 
of quality in our work, 
Moore has been vigorously 
pursuing ISO 9000 series 
certification. This ensures 
consistent procedures at 
each operating facility. 
These standards contribute 
to continuous improvement 
of products and processes, 
and fit into Moore’s own 


operational methodology. 


Anheuser-Busch: 
Colour Labels - 


Doing it Digitally 
When Anheuser-Busch 


planned a week-long regional 
promotion of two of its 
premium beers, Moore was 
able to provide short-run 
full-colour labels and fast 
turn-around. Printing 
directly from digital files 
onto linerless labels, Moore 
provided colourful and 
vibrant labels suitable for 
point-of-purchase promo- 
tion. This leading-edge 
innovation has the potential 
to effect a whole new 
approach to product 
marketing. Moore received 
an Innovator award for 

the Anheuser-Busch label 
at the 1995 Tag and Labels 
Manufacturers’ Institute 


conference. 


MLSNI and TREB: 
From Paper to 
Electronics - Listings 
on Laptops 


To be successful, today’s 
real estate agents must 
continue to gain greater 
command and control over 
their time: Time to preview. 
Time to prospect. Time 

to sell. Chicago-based 
MLS of Northern Illinois 
(MLSNDJ), the world’s 
largest multiple listing 
service, and the Toronto 
Real Estate Board (TREB), 
the world’s largest real 
estate board, have embraced 
Moore’s Landmark™ real 
estate software, a series 

of PC-based programs that 
allow agents to access 
listing information, property 
photos and tax records. 
They can then print, save 

or download the information 
for use in market analysis, 
appraisals and marketing 
materials. But perhaps the 
greatest added value is 

that agents can take clients 
on scenic “drive-bys” via the 
laptop without ever leaving 


the living room. 


T. Rowe Price: 
Print on Demand - 
Statements in 
Short Order 


A good solution is one 

that matches the right 
technology to the right 
need. T. Rowe Price, one 

of the largest mutual fund 
managers in North America, 
relies on Moore to process, 
print and mail large client 
statement runs. For those 
occasions when the company 
needs only a few statements 
printed, Moore developed 

a proprietary PC-based soft- 
ware that allows T. Rowe 
Price to access Moore data- 
bases directly by dial-up 
modem. With the necessary 
data at their fingertips, 

T. Rowe Price can print 
statements and offer up-to- 
date account information 


on demand. 


Staying competitive means making a commitment to continuous 
improvement in all areas of business. Training. Research and development. 
Acquisitions and alliances. Productivity and performance. It’s a growing 
reality not only for Moore, but also for our customers. The business of 
Moore has changed significantly since its inception, but the philosophy 
behind it is still the same. Being better means never being finished. As 
the world faces the advent of a technological revolution, everything 
comes back to finding a better, user-friendly way to handle business 


information — streamlining processes, removing duplication of effort 


and eliminating waste. 


Canadian Tire: 


Seeking a Single 
Source 


Canadian Tire Corporation, 
Limited (CTC) and 

Moore have entered into a 
long-term partnership 
agreement which will pro- 
vide CTC with a single 
source for traditional print 
products such as labels and 
forms, along with a platform 
to allow a planned migra- 
tion to electronic solutions 
to meet their future needs. 
Cross functional teams 

from both companies worked 
together to streamline the 
logistics of non-resale con- 
sumables for the Canadian 
Tire Corporate Head Office, 
Distribution Centres, and 
the 400-plus Associate 
stores across Canada. The 
partnership brings Moore’s 
experience and technological 
expertise in the production 
and management of both 
paper-based and electronic 
information solutions 
together with Canadian 
Tire’s leading-edge experi- 
ence in retail management 


and distribution. 


Blue Cross Blue 
Shield of Michigan: 
Electronic Forms 
in Action 


Blue Cross Blue Shield 
of Michigan, a provider of 
health insurance services, 
was looking for a way to 
reduce internal paperwork 
and speed processing of 
information. The solution 
had to work well in their 
internal business processes 
and also be used to gather 
and handle member 
information to increase 
customer service. 

The JetForm family 
of electronic forms software 
from Moore provided the 
answer with user-friendly 
design capabilities, ease 
of installation, strong sup- 
port services, and the 
ability to work seamlessly 
with the existing technical 


infrastructure. 


Coopers & Lybrand: 
High Technology 
Print-On-Demand 


Indigo digital colour 
printing by Moore is allow- 
ing Coopers & Lybrand 

to create high-quality, 
full-colour presentations on 
premium stock, customized 
to each client, quickly and 
inexpensively. 

The system utilizes a 
new Moore workflow process 
technology known as the 
Digital Print Management 
Series, a global network for 
the creation of on-demand, 
variable digital printing 
which utilizes the capabilities 
of our technology partner, 
Indigo. This signals the 
move toward “a print run 
of one” — the ability to print 
small quantities of high- 
quality colour documents — 
a trend that is certain 
to revolutionize the print 
marketplace. 

In 1995 Moore was 
awarded Technology Inno- 
vator of the Year at the 
On-Demand Show for its 
innovative use of digital 
print-on-demand. The 
market for this technology 


is expected to grow expo- 


nentially by the year 2000. 


Citibank: 
Partnering 


Moore’s growth will come 
not only from seeking 
out new customers and new 
markets, but also from 
expanding our relationships 
with existing customers. 
With expertise in forms, 
labels, digital technology, 
direct mail and statement 
printing, Moore is able to 
design and manage the total 
information requirements 
of a business. 

For Citibank, Moore 
has become the lead supplier 
of all forms and print 
management activities in the 
United States, including 
warehousing and distribution 
services. Together Moore 
and Citibank provide cash 
management and payment 
services to Fortune 1000 
target companies. Citibank 
transmits data directly to 


Moore for printing, imaging 


and mailing of cheques and 
payments. Moore has also 
created a direct marketing 
campaign offering 2.5 mil- 
lion individuals each month 
a personal invitation to 

join the Citibank family of 
55 million cardholders. 
Because the response rate 
was significantly better than 
had been achieved with pre- 
vious campaigns, Citibank 
has engaged Moore for a 
more extensive program of 
approximately 8 million 
mailings a month for a 


twelve-month period. 


Shanghai Jielong: 


Points East 


While North American 
business is making a steady 
transition from paper to 
paper plus electronic proc- 
esses, exceptional growth 
potential for the forms, 
labels and print manage- 
ment business is still to be 
found in emerging markets. 
While the opportunities 
are appealing, access 

to countries such as China 
can be challenging. 

In order to accelerate 
entry into the booming 
Chinese market, Moore has 
entered into an important 
joint venture with Shanghai 
Jielong Industry Corp. Ltd. 
We are currently manu- 
facturing and marketing 
a wide range of paper- 
based business forms to the 
Shanghai marketplace. A 
world-class manufacturing 
facility with high-technol- 
ogy production capabilities 
is being constructed in 


the Pudong area of Shanghai 


and is expected to be 
completed in late 1996. 


Environment 


Moore, along with nine 
other companies, was selected 
by Australia’s Environmental 
Protection Agency in 1995 
to participate in a three- 
year project to help Australia 
adopt cleaner production 
techniques. The ten compa- 
nies will be assisted by 

an environmental consultant 
to implement strategies for 
cleaner production such as 
minimizing the use of 

raw materials and energy, 
reducing waste, better 
housekeeping methods and 
innovative technology 

and management systems. 
Moore anticipates significant 
reductions in paper usage 


and energy. 


Health and Safety 


At Moore we believe that 
the health and safety of 
every person is more impor- 
tant than any job or objective. 
We are proud to report that 
the overall frequency and 
severity of injury continues 
on a steady decline. In 1995, 
we focused our attention 

on ergonomics issues 

in most business units. An 
ergonomics coordinator 
provided support to priority 
locations, concurrent 

with the development of 

an overall corporate 


ergonomics program. 


Effective health and safety practices 
have resulted in a downward trend 
in the frequency and severity of injury 
for employees in the Corporation. ® 


Case Rate 


Social Responsibility 


Corporate 
Contributions 


Donations 


Moore Corporation believes 
strongly in our responsibility 
to be involved in the chari- 
table and non-profit sector 
and has fulfilled this role 
for well over 100 years. We 
focus on four main areas: 
children and families, educa- 
tion, community services, 
and arts/culture. Our objec- 
tive is to provide opportu- 
nities in communities where 
Moore employees and 
customers live and work. 
Moore is also committed 
to assisting employees 
in their fundraising efforts. 
In 1995, in the wake of the 
Oklahoma City bombing, 
a group of Stillwater, 
Okla. plant employees joined 
together to raise funds, and 
asked other Moore plants 
to do the same. Moore 
matched the funds raised. 


Case Rate: Lost Workday Rate 
Moore Corporation 1993-95 
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Sponsorships 


Moore looks for new 

and innovative ways to 
get involved in corporate 
sponsorships. Through 
in-kind contributions this 
year, Moore focused 

on three key sponsorships 
which provided an 
opportunity to showcase 
our products and services, 
as well as assist in worth- 


while events. 


In 1995: 


Moore sponsored the 
World Veterans’ Athletic 
Championships with 
6,000 athletes and their 
families from more than 


70 countries participating. 


Moore joined an elite 
group in sponsoring the 
G7 Economic Summit, 
where leaders of the world’s 
most powerful nations met 


in Nova Scotia. 


Moore was the key sponsor 
of the business-to-business 
forum, Japan: Still Profitable, 
held in conjunction with 
the “Today’s Japan” Festival 


in Toronto. 


Lost Workday Rate 
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Management’s Discussion and 
Analysis of Results of Operations 
and Financial Condition 


Results of Operations 1995/1994 


Sales in 1995 of $2,602 million (1994 — 
$2,406 million) increased $196 million or 8%, 
Fourth quarter 1995 sales of $694 million 
(1994 — $631 million) increased $63 million 
or 10%. Sales of Forms, 


Sales. 


(millions of dollars) 


Print Management and Related 
Products increased 8% in 
the year and in the fourth | 
quarter, and sales of Customer 
Communication Services 
qrcieeed 10% in the year and 
15% in the fourth quarter 
compared to the corresponding 
periods in 1994. 

Net earnings in 1995 of 
aaa] 1965 $268 million or $2.68 per share 
increased $147 million from 
1994 net earnings of $121 million or $1.22 per 
share. Included in 1995 net earnings was a 
gain of $147 million after tax or $1.47 per share 
realized on the reduction of the Corporation’s 
equity interest in Toppan Moore Company, 
Ltd. (“Toppan Moore”) from 45% to 10% on 
March 10, 1995, and expenditures of $13 mil- 
lion or $0.13 per share arising from the 
efforts to acquire Wallace Computer Services, 
Inc. (“Wallace”). For the fourth quarter of 
1995, net earnings decreased to $22 million 
or $0.22 per share from $39 million or 
$0.39 per share in 1994. The earnings decrease 
was due to inclusion of costs of the proposed 
acquisition of Wallace ($0.13 per share), and 
the elimination of debt guarantee obligations 
related to the Corporation’s investment 
in Toppan Moore in the 1994 fourth quarter 
($0.12 per share). 


During 1995, the Corporation continued. 
to simplify its manufacturing organization 
resulting in the closure of six plants and — 
the reduction of its manufacturing workforce 
by over 300 employees. In the United States, 
the forms manufacturing process has been 
reorganized to a hub and satellite basis to 
maximize equipment utilization. Remaining 
restructuring programs include the closure in 
1996 of one plant in the United States and 
further work to reengineer the North American 
order management process. 

Cost of sales increased 11% in 1995, mainly 
reflecting the higher levels of paper costs 
experienced since mid-1994. The Corporation 
raised prices in 1995 to pass on most paper 
cost increases, which have ranged between 5% 
and 75%, depending on the paper grade 
and market. Cost of sales was also adversely 
impacted by a volume decline in the forms 
business. Cost of sales was 67.9% of sales in 
1995 compared with 65.9% in 1994. The LIFO 
inventory valuation reduced earnings in 1995 
by $1 million due primarily to rising paper 
prices, in contrast to an increase in earnings 
of $3 million in 1994. The adverse earnings 
effect of LIFO inventory valuations in 1995 
was mitigated by $9 million through sales 
to third parties of the Corporation’s rights to 
specific customer finished goods inventory 
in the United States. In the fourth quarter 
of 1995, the cost of sales ratio was 69.0% 
(1994 — 66.6%). The LIFO inventory valuation 
increased cost of sales by $7 million, which 
increased the fourth quarter cost of sales ratio 
by 1.1 percentage points, compared with a small 


reduction in the corresponding period of 1994. 
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The ratio of selling, general and admin- 
istrative expenses to sales in 1995 improved to 
23.3%, a reduction from 23.8% in 1994. The 
improvement was primarily because of higher 
paper costs flowing through revenues. In addi- 
tion, the improvement reflected restructuring 
benefits of $38 million, including a selling 
and administrative workforce reduction of 
220 employees. 

Selling, general and administrative 
costs in 1995 were $607 million compared to 
$574 million in 1994. The benefits.of restruc- 
turing activities were offset 
by increased direct selling 


costs due to investments in 


(millions of dollars) 


1993 


growth markets, and higher 
information technology 
infrastructure spending in 
application and process flow 
reengineering. Work continued 
on the simplification of the 
order management system in 
North America, with the pro- 
gram refocused into a series. 
of phases, resulting in a delay 
1994 1995 
in the realization of the full 
benefits until 1997. The 1995 fourth quarter 
selling, general and administrative expenses, as 
a percentage of sales, improved to 22.1% of 
sales in 1995 from 24.5% in 1994 due mainly to 
higher paper costs flowing through revenues and 
the positive effects of restructuring programs. 
Depreciation expense declined $3 million 
to $76 million in 1995 compared to 1994 due 
entirely to $11 million of net gains on asset 


sales, in particular two administrative offices, 


two manufacturing plants, and a warehouse. 
The effect of the asset disposals was partially - 
offset by increased depreciation charges as 
a result of the significant capital investments 
made in late 1994 and in 1995 to upgrade 
manufacturing technologies. 

Research and development expense was 
$28 million in each of 1995 and 1994. Expen- 
ditures in 1995 were focused on proprietary 
labels and label systems, technologies and 
applications for short-run and variable produc- 
tion colour printing, and the enhancement of 
proprietary imaging, data handling solutions, 
software front-end systems, and the integration 
of ink jet printing technologies. 

~ Investment and other income of $281 
million in 1995 increased from $46 million in 
1994, mainly due to the recognition of a | 
$248 million pre-tax gain on the redaction of 
the Corporation’s investment in Toppan Moore. 
Other factors affecting the movement were a 
$19 million increase in short-term investment 
income and a ee gain of $12 million on 
the sale of two non-strategic business units in 
Canada and Europe. The gains were partly 
offset by the inclusion of $13 million of costs 
associated with the Corporation’s efforts 
to acquire Waites and lower equity earnings 
from associated corporations of $23 million, 
reflecting the impact of the reduction in the 
ownership of Toppan Moore. 

. The unrealized exchange adjustment 
declined $3 million in 1995 to $2 million 
primarily due to the strengthening of 
the Brazilian currency relative to the United 


States dollar. 
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The 1995 effective tax rate (the ratio 
of income taxes to earnings before taxes) of 
31.6% was 5.2 percentage points higher 
than the 1994 effective rate of tax of 26.4%. . 
The increase primarily reflects the impact 
of a higher effective tax rate applicable to the 
gain on the sale of the Toppan Moore equity 
interest, and expenditures incurred to acquire 
Wallace for which no tax benefit was recog- 
nized. The effective tax rate increase was 
partially offset by utilizing unrecognized prior 
years’ tax losses in Europe and Brazil, and 
higher than anticipated tax eae Ss from the 


1993 restructuring. ~ 


Forms, Print Management and 
Related Products (“Forms”) 


Forms sales of $2,108 million in 1995 
increased $150 million or 8% from 1994 sales 
of $1,958 million. Increased sales occurred in 
all regions, except in Asia Pacific, and reflected 
the impact of higher selling prices to offset 


the paper cost increases. Volume 


Forms, Print 


Management 
and Related 
Products Sales 
(millions of dollars) 


1993 


erosion occurred in most 
geographic areas, particularly 
in North America, Mexico and 
Australia. Included in Forms 


sales are Labels and Label 


Systems sales of $198 million, — 


an 8% increase from 1994. 
North American sales were 

$1,432 million, an increase 

of $110 million or 8% from 

1994, with increases in Canada 

and the United States of 4% 

and 9%, respectively. Offsetting 


1994 1995 


partially the selling price 


increases were large volume declines as a 
result of intense competitive pressures, short- 
ened production orders, a move to one-part 
continuous forms, and the trend to electronic 
imaging and forms. 

Sales in Europe of $281 million in 1995 
were $25 million or 10% above the 1994 
level. The forms business in France and the 
United Kingdom accounted for the entire 
ales improvement: Higher selling prices to 
compensate for the increase in paper costs 
and a strengthening of the French franc and 
British pound against the United States 
dollar drove the sales increase. During 1995, 
the European businesses replaced $8 million 
of low value-added products with an equivalent 
amount of higher margin custom labels and 
form-label combinations. 

Latin American sales in 1995 increased 
16% to $213 million. Brazil’s sales were up 
$41 million or 42% mainly due to an 
increased focus on the short-run market and 
the positive impact on the economy of 
the government’s efforts to stabilize the cur- 
rency and to dampen inflationary pressures. 
Venezuela's sales improved by $4 million 
or 30%. However, these improvements were 
partly mitigated by lower sales volume in 
Mexico, mainly due to the depressed economy 
following the devaluation of the peso in 
December 1994. All businesses increased sell- 
ing prices to offset paper cost increases. 

Sales in the Asia Pacific region were $182 
million in 1995, a decrease of $15 million from 
1994. A 23% sales growth in New Zealand 


was not sufficient to offset a $20 million or 11% 
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sales decline in Australia. Prices were raised 

to pass on paper cost increases to their 
customers, but volume in Australia decreased. 
This volume erosion was attributable to the 
realignment of the sales force in the region and 
the resultant business disruption following 

the integration of Computer Resources Trust 
into Moore. 

Segment operating profit of $85 million 
in 1995 was $19 million below the 1994 level 
of $104 million. A $16 million or 52% profit 
improvement in 1995 over 1994 in Canada, 
Latin America and Europe was not sufficient 
to offset the lower earnings in the United 
States and Asia Pacific. Operating profit in 
Canada improved by $6 million or 146%, 
reflecting mainly the benefits of the restruc- 
turing programs that were completed in 
late 1994. The strong profit improvement 
in Brazil and lower overhead costs in the 
region contributed to the $8 million or 47% 
increase in Latin America’s profits. In 
the United States, earnings were lower due to 
volume reductions, additional costs resulting 
from delays in the implementation of the 
technology infrastructure in the manufactur- 
ing and sales areas, and the inclusion of 
start-up costs related to the hub and satellite 
manufacturing implementation. In Asia 
Pacific, volume decreases in Australia and 
increased costs related to the integration 
of Computer Resources Trust contributed 


to lower earnings. 


Customer Communication Services 
(“CCS”) 


CCS sales in 1995 of $494 million increased 


10% from 1994 sales of $448 million. The 


sales growth occurred in all 


Customer 
Communication 
Services Sales 
(millions of dollars) 


geographical areas. Excluding 
the 1994 year-to-date sales 

of a business sold in November 
1994, North American sales in 
1995 of $361 million increased 400 5 
by $45 million or 14% over 


500 


1994. Higher selling prices to 300 
fully recover paper cost increases . 

, 200 
were augmented by volume . 

growth in the direct marketing ae 
services and business com- 

munication services units to 0 


account for this sales improve- 

ment. Latin America’s $8 million or 37% sales 
increase to $30 million was driven entirely by 
the 52% sales growth in Brazil. This reflected 
increased prices to recover paper cost increases 
and additional contracts with new customers. 
Modest growth in Europe resulted in sales 

of $92 million in 1995. CCS sales represented 
19% of the Corporation’s total sales. 

Segment operating profit in 1995 of $32 mil- 
lion decreased $2 million or 5% from the 1994 
level. Profits improved in all regions except 
Europe. The lower profit in Europe was attrib- 
utable partly to a change in customers’ normal 
ordering patterns due to higher paper prices, 
increased competitive price pressures, and the 
effects of a general slowdown in the Euro- 
pean economy and of a national civil servants’ 


strike in France during the fourth quarter 


1993 1994 


995 


Moore Corporation Limited 


of 1995. There was an 8% profit improvement 
in North America fuelled by significant vol- 
ume growth, and a 52% improvement in Latin 
America’s performance resulting from new 
customer business and benefits arising from 


restructuring programs completed in 1994. 


Restructuring of Operations 

1992 Restructuring Program | 
Activity in 1995 

The restructuring program in 1992 was sub- 
stantially completed in 1995 when almost 

$6 million was spent on facility closure costs 


for unsold properties and lease sites. 


1993 Restructuring Program 

Activity in 1995 

During 1995, $63 million in costs were charged 
against the restructuring reserve, leaving an 
accrued balance of $21 million which primarily 
relates to completing the reengineering of the 
order management system in North America, 
facility closure costs for unsold properties and 
lease sites, and severance continuation payments. 
The remaining accrual is deemed sufficient 

to substantially complete these restructuring 


initiatives by the end of 1996. 


Selling, General and Administrative 
Restructuring 

The selling, general and administrative 
restructuring program continued with the 
reengineering of the North American order 
management system, MooreDirect. In the 
first quarter of 1995, a limited-feature phase 
one release was implemented. The design and 


development of a second release began in 


1995 which, upon completion, will incorporate 
substantial enhancements in support of sales 
growth through better customer service 

and will strengthen the interfaces with current 
systems. When the second release becomes 
operational, further benefits will be realized 
through additional reductions in employee 
positions. To better support the MooreDirect 
project, the information technology infrastruc- 
ture was reengineered in 1995. Selling, general 
and administrative restructuring initiatives 
were also completed in the United States, Mex- 
ico and Europe, resulting in total cash expen- 
ditures in 1995 of $20 million. The number of 
employees was reduced by 220 in 1995. 


Manufacturing Restructuring 

and Asset Write-Offs 

In the United States, three manufacturing 
plants were closed and the hub and satellite 
manufacturing reorganization was completed. 
Smaller plant closures and other manu- 
facturing restructuring initiatives were also 
completed in Australia and Europe. 

Total cash expenditures during 1995 were 
$12 million for manufacturing restructuring. 
The number of employees was reduced 
by 360 in 1995. | 

Total asset write-offs recorded in 1995 
were $31 million, primarily for plant closure 
costs in the United States, leaving a remaining 


accrual of $6 million as at December 31, 1995. 


. Employees 


The following table shows the reduction in 


employees due to restructuring and other 


2. 
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changes during 1995 and 1994, which resulted 
in a total complement of 18,771 employees at 


December 31, 1995: 


1995 1994 
Employees, January 1 19,890 22,014 
Restructuring (580) Q,772) 
Disposition/acquisition, net. (539) 648 | 
Employees, December 31 18,771 19,890 


Results of Operations 1994/1993 


Sales in 1994 of $2,406 million compared 
with 1993 sales of $2,332 million, an increase 
of $74 million or 3%. Fourth quarter sales 
of $631 million increased $30 million or 5% 
from 1993 fourth quarter sales of $601 mil- 
lion. Sales of Forms, Print Management and 
Related Products increased 2% in the year 
and 4% in the quarter. Sales of Customer 
Communication Services increased 10% in 
the year and 7% in the quarter. 

Net earnings foe 1994 of $121 million 
or $1.22 per share compared with a net loss 
in 1993 of $78 million or $0.78 per share 
including an after-tax restructuring provision 
of $166 million or $1.67 per share. For the 
fourth quarter of 1994, net earnings improved 
to $39 million or $0.39. per share from a net 
loss of $138 million or $1.39 per share in 1993. 

During 1994, nine plants were closed 
and the manufacturing workforce was reduced 
by over 1,900 employees. In the United 
States, the forms manufacturing process was 
reorganized from a decentralized order, 
planning, prepress structure to a hub and satel- 
lite basis. Major initiatives underway include 
the additional closure of three plants and 


the rationalization of product manufacturing 


capacity in the United States, Canada, Mexico, 
Europe, and Australia. 

Paper costs increased between 10% and 
80% in 1994. Almost all of the Corporation's 
global markets experienced increases of 
this magnitude. The Corporation raised prices 
to pass on paper cost increases and margins 
were not materially affected. In total, the cost 
of shipments as a percentage of sales was 
65.9% in 1994, compared with 65.3% in 1993. 
In the fourth quarter of 1994, the ratio 
was 66.6% compared with 64.4% in the fourth 


- quarter of 1993. LIFO inventory wahicnon 


adjustments reduced costs of sales by a small 
arnount in 1994 mainly due to rising paper 
costs, but the adjustments lowered cost of sales 
by $8 million in 1993. The fourth quarter 

of 1994 was adversely affected by restructuring 
disruptions in the United States forms manu- 
facturing facilities as press equipment was 
transferred and new employees were Aged 


Selling, general and administrative expenses. 


in 1994 were 23.8% of sales, a reduction from 


24.4% in 1993. The improvement reflected 

benefits of $22 million from the 1993 restruc- 
turing programs with a worldwide workforce 
reduction of 775 employees. Major programs 


during 1994 included the consolidation of ~ 


_ sales offices and the realignment of the United 


States and Canadian Forms, Print Manage- 
ment and Related Products sales organization. 
Investments were made to simplify the order 
management process in North America and 
major benefits of the program will be realized 
when the system becomes fully operational 

in the field. Fourth quarter selling, general and 


administrative expenses of $155 million 
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were $6 million over 1993, due to the inclu- 
sion of the Computer Resources Trust acqui- 
sition in Australia and foreign exchange 
related increases in Brazil, and offset partially 
by restructuring related reductions in North 
micrica and Europe. 

The decline in depreciation expense 
of $3 million, or 3.7%, resulted from gains of 
$4 million on the sale of closed facilities 
coupled with the disposal and writedown of 

$36 million in fixed assets related to the 
1993 restructuring charge. The improvement 
was partially offset by the decision to depre- 
ciate newly acquired machinery and furniture 
and fixtures over 10 years instead of 17 years, 
and selected information technology asset 
classes from 5 years to 3 years. 

During 1994, research expenditures were 
concentrated on the product growth segments 
of proprietary iapel and variable imaging 
products. Total 1994 expenditures of $28 mil- 
lion increased $2 million from 1993. The 
increase was primarily due to costs incurred 
to enhance Moore’s proprietary digitized sig- 
nature recognition hardware and software, and 

“in the development of proprietary software 
for the production and distribution of MICR 
encoded laser cheques for the commercial 
laser printer market. The fourth quarter year- 
over-year increase of $3 million resulted from 
a more uniform flow of project expenditures 
quarter over quarter in 1994. 

Investment income of $46 million in 1994 
increased $22 million from $24 million in 
1993. The improvement reflected an increase in 
equity earnings and the elimination of debt 


guarantee obligations related to the investment 


in Toppan Moore as a result of the Corpo- 
ration’s agreement to reduce its ownership in 
Toppan Moore from 45% to 10%. 

Interest expense decreased $4 million 
to $13 million from $17 million in 1993 as the 
borrowing needs of the Brazilian subsidiary 
decreased due to a net earnings improvement 
of 204% over 1993. 

The ratio of income taxes to net income 
before tax of 26.4% was 8.4 percentage points 
lower than the 1993 effective rate of tax 
of 34.8%, exclusive of the 1993 fourth quarter 
restructuring provision. The reduction reflected 
an increase in equity earnings of associated 
corporations, investment tax credits, and 
utilization of tax loss carryforwards in Europe 


and Brazil. 


Forms, Print Management and 
Related Products (“Forms”) 
Forms sales of $1,958 million incor” 
$33 million or 2% from 1993. The entire sales 
improvement was due to a 30% increase in 
Labels and Label Systems sales to $184 million 
in 1994. Shipments of forms in the North 
American market declined 5.8% to $1,322 mil- 
lion in 1994. The decline was attributable to 
the culling of unprofitable orders, products and 
businesses; excess industry capacity; customers’ 
reengineering of their work flows, including 
the trend to electronic imaging and forms; and 
to shortened production orders. 

Sales in the Asia Pacific region were 
$197 million, an increase of $103 million from 
1993 reflecting the acquisition of Computer 
Resources Trust in Australia, coupled with a 


14% sales growth in New Zealand. 
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The Latin American region benefited 
from a strong economy in Brazil in the second 
half of 1994 as the currency stabilized and 
confidence in the new government race. 
propelling Brazil’s shipments to a 45% fourth 
quarter increase, for an annual increase 
of 24% or $19 million. Less than 3% of the 
Corporation's revenue is derived from Mexico 
and the devaluation of the peso at the end of 
December 1994 did not have a material impact 
on the Corporation. 

Segment operating profit increased to 
$104 million in 1994 from a loss of $91 million 
in 1993 which included restructuring charges 
of $196 million. In the United States, earnings 
were reduced as volume reductions and the 
disruption of plant closures more than offset 
the benefits of restructuring. International 
units were profitable and Europe and Brazil 
particularly delivered strong profit improve- 


ment in 1994. 


Customer Communication Services 


(“CCS”) 


Sales of CCS of $448 million increased 10% 
from 1993 sales of $407 million. Sales grew 
across all geographical areas with the exception 
of Brazil where unprofitable products and con- 
tracts were either dropped or not renegotiated. 
CCS sales represent 19% of the Corporation’s 
total sales, up from 18% in 1993. 

Segment operating profit in 1994 of $34 mil- 
lion rose $45 million from a loss of $11 million 
in 1993 which included restructuring charges 
of $33 million. Income benefited from the 
implementation of 1993 manufacturing restruc- 


turing programs in business communication 


services units in the United States and 
Europe, as well as the database services unit 


in the United States. 


Restructuring of Operations 

1992 Restructuring Program 

Activity in 1994 

The 1992 provision of $77 million was 
approved by the Board of Directors within 
the framework of the Corporate Strategic 
Plan to accommodate structural changes in 
the business forms industry and to adapt 

to a rapidly changing global environment. 

Of the $77 million, 71% or $55 milion related 
to the Corporation’s European operations. 
Major actions included the reduction of 
personnel, the elimination of redundant assets 
and improvements in operating efficiencies. 

During 1994, $14 million in costs were 
charged against the accrual, leaving a balance 
of $6 million which generally relates to facility 
closure costs for unsold properties and lease 
sites coupled with salary continuance payments. 
This balance is deemed sufficient to cover 
all remaining restructuring activities which 
will be substantially completed in 1996. 

Major activities in 1994 included the com- 
pletion of the closure and sale of three plants in 
the United Kingdom, the sale of two plants 
in the United States and the sale of the supplies 
business in Sweden. The number of positions 


was reduced by 130 during 1994. 


1993 Restructuring Program 

Activity in 1994 

The 1993 restructuring program included 

$87 million to reduce selling, general and admin- - 


istrative expenses; $35 million to restructure 
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manufacturing and close inefficient operations; 
and $107 million for asset write-downs which 


included plant closure costs of $38 million. 


Selling, General and Administrative 
Restructuring 

Major restructuring initiatives in this area 
completed in 1994 included: an early retirement 
program in the Corporation’s United States 
and Canadian operations. which resulted 

in 539 employees (155 SG&A and 384 manu- 
facturing) out of 688 employees who were 
eligible electing to retire, and a reorganization 
of the United States and Canadian forms 
sales forces from a geographical to a vertical 
market basis with a workforce reduction of 
114. Smaller reorganizations were completed 
in Brazil, Mexico, Australia, France and the 
United Kingdom. 

A significant component of the 1993 
restructuring program was the reengineering 
of the North American order management 
system with a reduction of 165 positions 
by December 31, 1994. The system design and 
development work has been completed, 
with a limited-feature phase one release in 
the first quarter of 1995. A second release, 
which will incorporate substantial attributes 
of the new system, is planned and further 
benefits should be realized-in 1997. | 

Several smaller restructuring initiatives 
were undertaken in Mexico and Europe. Total 
costs incurred to date include $19 million in 
cash expenditures and $37 million in non-cash 
items. The accrual as at December 31, 1994 
is believed to be adequate for the remaining 


restructuring activities. 


Manufacturing Restructuring 


Through to December 31, 1994, four plants in 
the United States, one in Mexico, and one each 
in Canada, Australia, the United Kingdom and 
Austria have been closed. 

In the United States, the migration to a 
hub and satellite manufacturing environment 
is underway, whereby order planning, routing, 
administrative services and prepress work 
is performed in the hub site with the satellite 
becoming solely a manufacturing facility. 
The initiative is scheduled for completion in 
1995. As a result of this initiative, a total of 
157 positions were eliminated during 1994. 
‘Smaller manufacturing restructuring 
programs were also completed in the United 
States in the business communication services 
unit, as well as in Mexico, Brazil, Australia, 
Canada and Europe. 

Total costs incurred during 1994 were 
$16 million for manufacturing restructuring 
and $7 million for plant closure costs. All 
represented cash expenditures. The number of 
employees was reduced by 1,867. The accrual 
as at December 31, 1994 of $16 million for 
manufacturing restructuring and $21 million 
for plant closure costs included in asset 
write-offs is expected to be adequate for the 
remaining restructuring activities. 

Of the total above costs, $28 million 
reflects the decision made in the second quar- 
ter of 1994 to further improve manufacturing 
operations in North America and to curtail 
the planned restructuring of operations in 
Europe by a similar amount due to improved 


business and operating results in Europe. 
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Asset Write-Offs 


_ During 1994, the Corporation’s asset write- 


off programs (excluding plant closure costs) 
were pomplecd with the exception of $3 mil-- 
lion in surplus equipment awaiting final 
disposition, principally from facilities closed 
or in the process of closing, coupled with 

the completion of the pending sale of two small 
businesses, and $1 million in various smaller 
restructuring activities. 

Total asset-write-offs recorded in 1994 
were $62 million and primarily represented 
non-cash expenditures. The remaining accrual 
of $12 million (excluding plant closure 
costs) as of December 31, 1994 is expected 
to cover all remaining restructuring activities 


which should be fully completed in 1996. 


Summary 


Management believes that the restructuring 
programs over the past several years have been 
successful in reducing the Corporation’s cost 
structure, although sales volume declines have 


mitigated the overall earnings improvement. 


Liquidity in 1995 


Current and future cash requirements 
including debt obligations continue to be pre- 
dominately covered by internally generated 
funds supplemented by borrowing as required. 
At December 31, 1995, the Corporation’s 
cash and short-term securities of $722 million 
consisted of time deposits ($558 million), 
commercial paper ($106 million), repurchase 
agreements ($30 million) and cash ($28 million). 
Net cash resources increased $457 million 


during 1995, principally from the $355 million 


Toppan Moore sales proceeds. In addition, 

the Corporation received cash of $27 million 

from the sale of two non-strategic business 

units and $59 million upon the elimination of 

pledge deposits no longer required to guarantee 

bank borrowings in Australia and Mexico. 
Cash generated from opera- 


tions was $207 million in 


Working Capital — 


(millions of dollars) 


1995, an increase of $27 million 
1000 


from 1994 due to increased 


net earnings and lower working Bn0 


capital requirements. In the 
third quarter of 1995, a program 600 
was initiated whereby the 
Corporation’s rights to specific 
customer finished goods in- 
ventory in.the United States 
1993 

have assumed all risks of own- 
ership. The impact of the program in D> was 
to increase cash from operations by $54 million 
and reduce inventories by $34 million. 

Asset management programs resulted in a 


$53 million reduction of inventories and a 


Current income taxes increased $74 million 
from the 1994 level entirely due to the taxes pay- 
able in the first quarter of 1996 on the sale of 
the Corporation’s 35% equity interest in Toppan 
Moore. The working capital ratio remained 
strong, improving to 2.7:1 in 1995 from 2.3:1 in 
1994 while the long-term debt to total share- 
holders’ equity ratio was maintained at 0.1:1. 
The Corporation had available unused 

lines of credit at December 31, 1995 a $1.3 bil- 
lion for short-term financing. The increase of 


$1.1 billion OveE 1994 was attributable to _ 


the syndicated credit facility with 14 financial 


400 | | 
+ 200 
were sold to third parties who om 


1994 


_ $33 million increase in trade accounts payable. — 


1995 
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institutions, signed on August 10, 1995, 

in anticipation of financing acquisitions and 
general corporate purposes. If acquisitions 

or investments are made, the Corporation will 
raise debt in public markets to repay drawdowns 
on the credit facility and to raise additional 


cash as needed. 


Capital Resources 


The Corporation's strong financial position 
will enable it to take advantage of opportunities 
to expand the business and broaden the 
product line through strategic alliances, joint 
ventures and acquisitions. 

The Corporation formed a new company 
in China called Shanghai Jielong Moore 
Business Forms & Systems Ltd. which is 60% 
owned by Moore and will market business 
forms and information handling solutions. Also, 
Moore Asia Pacific Limited acquired 25% 
of UNI-Tech Systems Engineering Limited, a 
Hong Kong-based firm which provides infor- 
mation technology consulting, systems design, 
development and implementation services. 

During 1995, the Corporation announced 
its intention to acquire Wallace Computer 
Services, Inc. (“Wallace”), a manufacturer of 
information management products and 
‘services in the United States. Moore made a 
cash tender offer for the outstanding shares 
of Wallace of $60 per share, which had been 
increased from the August 2, 1995, original 
tender offer of $56 per share. The tender 
offer expired on December 20, 1995 without 
the purchase of any shares. Nonetheless, the 


Corporation was successful in electing three 


nominees to the Wallace Board of Directors 
at Wallace’s December 8, 1995 annual 
meeting of shareholders. Based on the $60 
per share offer price, the consideration for the 
acquisition would have been approximately 
$1.4 billion which would have been financed 
from a combination of cash resources and the 
previously mentioned $1.1 billion syndicated 
credit facility. 

Although Moore’s tender offer expired, 
the Corporation is still committed to 
achieving a business combination of Moore 
and Wallace. In the event Moore and 
Wallace reach an agreement, it is anticipated 
that future cash requirements including debt ~ 
obligations will continue to be predominately ~ 
covered by internally generated funds 
of the combined companies, supplemented 
by borrowing as required. Since there has 
been no agreement as yet, the Corporation 
expensed $13 million of acquisition costs _ 
in the 1995 fourth quarter. 

Capital expenditures of $87 million in 
1995, which were mainly for machinery and 
equipment, compare with $77 million and 
$82 million in 1994 and 1993, respectively. 
Included in 1995 expenditures were $5 million 
of environmentally related expenditures 
(1994 — $6 million; 1993 — $5 million). Capital 
expenditures in 1996 are anticipated to 


total $125 million. The 1996 capital program 


-will continue to advance the information 


technology infrastructure of the Corporation, 
increase capacity and quality in all business 
segments, and upgrade short-run and medium- 


run press technologies. 
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A comparative summary of capital employed in the business follows: 


Capital Employed 


(in millions) 1995 1994 % 1993 % 
Shareholders’ equity $ 1,488 $ 1,365 85 ® 1,313 86 
Long-term debt _ 72 78 5 67 
Deferred income taxes and liabilities 127 1303 Se 132 9 
Bank loans 31 By py) 21 

$ 1,718 $ 1,606 100 $ 1,533 100 


Effects of Inflation and 

Changing Prices 

The Corporation’s business is affected by 

the rate of inflation in each country in which 
it operates. With the exception of Brazil, 
Mexico, Central America, and Venezuela, the 
rates of inflation in most countries where 

the Corporation has operations are relatively 
low. Selling prices and the volume sold are 
influenced more by supply and demand in the 
various markets served by the Corporation 
than by inflationary pressures. 

The strategy employed worldwide is to 
offset cost increases by purchasing more 
effectively, by improving manufacturing and 
operating efficiencies, and by increasing 
value-added products and services. The ~ 
Corporation in the normal course of business 
enters into hedging contracts to manage , 
foreign exchange risk but does not enter into 
derivative financial instruments for trading 


purposes. 


Canadian and United States Generally 
Accepted Accounting Principles 

The consolidated financial statements of the 
Corporation are prepared in accordance with 


accounting principles generally accepted in 


During 1995, the capital employed in the business increased by $112 million. 


Canada. However, since the common shares 
of the Corporation are listed on the New York 
Stock Exchange, in addition to the Toronto 
and Montreal exchanges, and the Corporation 
is a foreign registrant with the Securities and 
Exchange Commission of the United States, 
the Corporation must comply with the 
integrated disclosure rules of the Securities 
and Exchange Commission and publish net 
earnings and net earnings per share prepared 
in accordance with accounting principles 
generally accepted in the United States. 

A review of the differences between 
Canadian and United States GAAP that have 
an effect on earnings, and comparative net 
earnings and net earnings per share based on 
United States GAAP is presented in Note 21 
to the consolidated financial statements. 

The Corporation has evaluated all new 
accounting standards required to be adopted 
in the United States and determined that 

the implementation of such standards will not 
have a material impact on the financial 
statements. Comparative unaudited quarterly 
financial information based on United States 


GAAP is presented on page 52. 
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Consolidated Balance Sheet 


As at December 31 
Expressed in United States currency 
in thousands of dollars 


Assets 
Current assets: 
Cash and short-term securities at cost, which approximates market value 
Accounts receivable, less allowance 
for doubtful accounts of $13,933 (1994 — $14,185) 
Inventories (Note 2) 
Prepaid expenses 
Deferred income taxes 
Total current assets 
Property, plant and equipment: 
Land 
Buildings 
Machinery and equipment 


Less: Accumulated depreciation 


Investment in associated corporations (Note 3) 


Other assets (Note 4) 


Liabilities 
Current liabilities: 
Bank loans (Note 5) 
Accounts payable and accruals (Note 6) 
Dividends payable 
Income taxes 
Total current liabilities 
Long-term debt (Note 7) 
Deferred income taxes and liabilities (Note 8) 


Equity of minority shareholders in subsidiary corporations 


Shareholders’ equity 
Share capital (Note 9) 
Unrealized foreign currency translation adjustments (Note 10) 


Retained earnings 


Approved by the Board of Directors: 


oo Quid Filey 


R. Braun J.D. Farley 
Director Director 


1995 1994 

$ 721,986 $ 266,865 
477,016 435,552 
191,831 244,502 
22,529 23,181 
36,360 39,614 
1,449,722 1,009,714 
25,605 33.747 
244,128 269,778 
1,075,257 1,052,869 
1,344,990 1,356,364 
772,982 749,268 
572,008 607,096 
34,361 249,776 
179,547 164,750 

$ 2,235,638 $ 2,031,336 
$ 30,652 $ 32,328 
393,635 371,138 
23,470 23,399 
93,973 19,743 
541,730 446,608 
Wisi 77,495 
126,673 130,972 
7,553 11,087 
747,468 666,162 
342,170 336,964 
(41,974) 13,953 
1,187,974 1,014,257 
1,488,170 1,365,174 

$ 2,235,638 $ 2,031,336 
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Consolidated Statement of Earnings 


For the year ended December 31 
Expressed in United States currency and, 
except earnings per share, in thousands of dollars 


Sales 

Cost of sales 

Selling, general and administrative expenses 
Provision for restructuring costs (Note 14) 
Depreciation 


Research and development expense 


Income (loss) from operations 
Investment and other income (Notes 3 and 13) 
Interest expense (Note 13) 


Unrealized exchange adjustments 


Earnings (loss) before income taxes and minority interests 


Income taxes expense (recovery) (Note 15) 
Minority interests 

Net earnings (loss) 

Net earnings (loss) per common share (Note 16) 


Average shares outstanding (in thousands) 


Consolidated Statement of Retained Earnings 


For the year ended December 31 
Expressed in United States currency 
in thousands of dollars 


Balance at beginning of year 


Net earnings (loss) 


Dividends 94¢ per share (94¢ in 1994 and 1993) 


Balance at end of year 


1995 1994 1993 

$ 2,602,254 $ 2,406,048 $ 2,331,796 
1,766,671 1,585,990 1,522,904 
607,080 573,786 570,017 

z : 229,000 

76,391 78,919 81,940 
27,940 28,380 26,337 
2,478,082 2,267,075 2,430,198 
124,172 138,973 (98,402) 
281,178 45,645 23,787 
11,794 13,099 17,187 
1,696 5,179 3331 
391,860 166,340 (95,133) 
123,738 43,853 (18,796) 
621 1,087 1,269 

$ 267,501 $ 121,400 $ (77,606) 
$ 2.68 $ 1.22 $ (0.78) 
99,754 99,538 99,487 
1995 1994 1993 

$ 1,014,257 $ 986,424 $\1,157,551 
267,501 121,400 (77,606) 
1,281,758 1,107,824 1,079,945 
93,784 93,567 93,521 

$ 1,187,974 $ 1,014,257 $ 986,424 
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Consolidated Statement of Cash Flows 


For the year ended December 31 
Expressed in United States currency 
in thousands of dollars 


Operating activities 

Net earnings (loss) 

Items not affecting cash resources: 
Depreciation (a) 
Equity in earnings of associated corporations 
Amortization of goodwill and deferred charges 
Increase (decrease) in pension reserves 
Gain from sale of an investment 


Provision for restructuring costs, net of cash 


Other 


Decrease (increase) in working capital other than cash resources: 


Accounts receivable 
Inventories 

Accounts payable and accruals 
Income taxes 

Deferred income taxes 


Working capital effect of provision for restructuring costs 


Other 


Total 

Investing activities 

Expenditure for property, plant and equipment 

Sale of property, plant and equipment 

Decrease (increase) in long-term receivables 

Acquisition of businesses 

Disposal of businesses 

Proceeds from sale of an investment 

Investment in associated corporations 

Other 

Total 

Financing activities 

Dividends 

Addition to long-term debt 

Reduction in long-term debt 

Other 

Total 

Increase (decrease) in cash resources 
before unrealized exchange adjustments 

Unrealized exchange adjustments 

Increase (decrease) in cash resources 

Cash resources at beginning of year (4) 


Cash resources at end of year (4) 


Limited 
1995 1994 1993 
$ 267,501 $ 121,400 $ (77,606) 
78,869 80,977 84,045 
(1,347) (24,291) (5,876) 
6,223 6,185 19,935 
(1,101) 10,795 7,520 
(248,174) : s 
~ : 226,763 
3177 2,259 1,693 
(162,353) 75,925 334,080 
(41,464) (15,747) 6,410 
52,671 10,845 17627 
19,077 (24,099) 120,281 
74,230 8,195 278 
3,625 13,814 (19,689) 
1,917 (4,656) (161,342) 
(8,614) (6,020) (2,891) 
101,442 (17,668) (39,326) 
$ 206,590 $ 179,657 $ 217,148 
$ (86,605) $ (77,014) $ (82,009) 
24,374 13,650 3,963 
53,651 (13,857) (32,130) 
= (1,212) (25,356) 
27,057 3,434 = 
354,693 2 = 
(1,496) (21,076) (408) 
(29,131) 2,597 (14,688) 
$ 342,543 $ (93,478) $ (150,628) 
$ (93,784) $ (93,567) $ (93,521) 
5,450 9,838 19,256 
(9,924) (7,049) (22,440) 
3,833 468 405 
$ (94,425) $ (90,310) $ (96,300) 
$ 454,708 $ (4,131) $ (29,780) 
2,089 (2,229) 1,567 
456,797 (6,360) (28,213) 
234,537 240,897 269,110 
$ 691,334 $ 234,537 $ 240,897 


(a) Includes depreciation that has been classified in research and development expense. 


(b) Cash resources are defined as cash and short-term securities less bank loans. 
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Notes to Consolidated Financial Statements 


Year ended December 31 
Expressed in United States currency 


Summary of accounting policies 


Accounting principles 
Moore Corporation Limited is incorporated under the 
laws of the Province of Ontario, Canada. 

The consolidated financial statements are prepared 
in accordance with accounting principles generally 
accepted in Canada. 


Principles of consolidation 

The financial statements of entities which are con- 
trolled by the Corporation, referred to as subsidiaries, 
are consolidated; entities which are not controlled 

and which the Corporation has the ability to exercise 
significant influence over, referred to as associated 
companies, are accounted for using the equity method; 
and investments in other entities are accounted for 
using the cost method. 


Translation of foreign currencies 

The consolidated financial statements are expressed in 
United States currency because a significant part of the 
net assets and earnings are located or originate in the 
United States. Except for the foreign currency financial 
statements of subsidiaries in countries with highly infla- 
tionary economies, Canadian and other foreign currency 
financial statements have been translated into United 
States currency on the following bases: all assets and 
liabilities at the year-end rates of exchange; income and 
expenses at average exchange rates during the year. 

Net unrealized exchange adjustments arising on 
translation of foreign currency financial statements are 
charged or credited directly to shareholders’ equity 
and shown as unrealized foreign currency translation 
adjustments. 

The foreign currency financial statements of 
subsidiaries in countries with highly inflationary econ- 
omies are translated into United States currency on 
the following bases: current assets (excluding inventory), 
current liabilities, pension liabilities, long-term 
receivables and long-term debt, at the year-end rates 
of exchange; all other assets, liabilities, accumulated 
depreciation and related charges against earnings and 
share capital, at historical rates of exchange; income 
and expenses, other than depreciation and cost of sales, 
at average exchange rates during the year. 

Net unrealized exchange adjustments arising on 
translation of foreign currency financial statements 
of subsidiaries in countries with highly inflationary 
economies are charged to earnings as unrealized 
exchange adjustments. 

Realized exchange losses or gains are included in 
earnings. Unrealized exchange losses or gains related 
to monetary items with a fixed or ascertainable life 
extending beyond the end of the following fiscal year 


are deferred and amortized over the remaining life 
of the asset or liability. 


Financial instruments 
The Corporation enters into forward exchange 
contracts to manage exposures resulting from foreign 
exchange fluctuations in the ordinary course of 
business. The contracts are normally for terms up to 
six months and are used as hedges of foreign denom- 
inated revenue streams, costs, and intercompany 
loans. The unrealized gains and losses on outstanding 
contracts are offset against the gains and losses 
of the hedged item at the maturity of the underlying 
transactions. 

Short-term securities consist of investment grade, 
highly liquid instruments of highly rated financial 


institutions and corporations. 


Inventories 

Inventories of raw materials and work in process 

are valued at the lower of cost and replacement cost 
and inventories of finished goods at the lower of cost 
and net realizable value. The cost of the principal 
raw material inventories and the raw material content 
of finished goods inventories in the United States 

is determined on the last-in, first-out basis. The cost 
of all other inventories is determined on the first-in, 
first-out basis. 


Property, plant and equipment and depreciation 
Property, plant and equipment are stated at historical 
cost after deducting investment tax credits and 

other grants on eligible capital assets. Depreciation 
is provided on a basis that will amortize the cost 

of depreciable assets over their estimated useful lives 
using the straight-line method. All costs for repairs 
and maintenance are expensed as incurred. 

The estimated useful lives of buildings range 
from 20 to 50 years and of machinery and equipment 
from 3 to 17 years. 

Gains or losses on the disposal of property, plant 
and equipment are included in earnings and the 
cost and accumulated depreciation related to these 
assets are removed from the accounts. 


Goodwill 

The estimated useful life of goodwill arising from 
acquisitions is determined based on the particular 
circumstances of each investment. Goodwill is 
amortized on a straight-line basis over its estimated 
useful life, not exceeding forty years, and is written 
down when there has been a permanent impairment 
of its value. 
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Amortization of deferred charges 

Deferred charges include development costs and com- 
puter software costs which are amortized over periods 
deemed appropriate to match expenses with the related 
revenues, up to a maximum of five years. 


. Inventories (in thousands) 


Raw materials 
Work in process 
Finished goods 
Other 


The excess of the current cost over the last-in, first-out 


cost of those inventories is approximately $41,300,000 at 


December 31, 1995 (1994 — $40,700,000). 


. Investment in associated corporations (in thousands) 


JetForm Corporation 

Sigma Schede S.p.A. 

Toppan Moore Company, Ltd. 
Other 


In March 1995, the Corporation reduced its investment 
in Toppan Moore Company, Ltd. (Toppan Moore) 
from 45% to 10%, by selling a 35% equity interest to 
Toppan Printing Company, Ltd. for approximately 


. Other assets (in thousands) 


Income taxes 

Income taxes are accounted for on the tax allocation 
basis which relates income taxes to the accounting 
income for the year. 

No provision has been made for taxes on undis- 
tributed earnings of subsidiaries not currently available 
for paying dividends as such earnings have been 
reinvested in the business. 


1995 1994 

$ 61,687 $ 74,161 
24,013 27,280 
99,870 131,883 
6,261 11,178 

$ 191,831 $ 244,502 


In 1995, a program was initiated whereby the 
Corporation’s rights to specific customer finished goods 
inventory in the United States were sold to third parties. 
The reduction in inventory resulted in a $9 million 


LIFO credit to cost of goods sold. 


1995 1994 

$ 17,219 $ 19,575 
7,978 8,200 

- 212,541 

9,164 9,460 

$ 34,361 $ 249,776 


$355 million, payable in Japanese yen. The remaining 
10% investment in Toppan Moore has been transferred 
to other assets (Note 4). 


4995 1994 

Prepaid pension cost $ 44,131 $ 35,800 
Deposits pledged as security for long-term loans = 55,993 
Notes receivable 16,080 16,010 
Other long-term receivables 9,877 Ooi, 
Investment in Toppan Moore Company, Ltd. 53,426 - 
Long-term bonds, at cost which approximates market value 21,168 21,455 
Goodwill, net of accumulated amortization of $28,672 (1994 — $26,167) 14,598 18,388 
Other 20,267 10,187 
$ 179,547 $ 164,750 
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5. Bank loans 


The unused lines of credit outstanding at 
December 31, 1995 for short-term financing are 
$1,272,799,000 (1994 — $147,066,000). 


The weighted average interest rate on bank 
loans outstanding as of December 31, 1995, was 8.4% 
(1994 — 10.7%). 
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6. Accounts payable and accruals (in thousands) 


The other long-term debt bears interest at rates ranging 


from 6.1% to 20.0% and matures on various dates to 2005. 
* Loans of other subsidiaries amounting to $3,310,000 


(1994 — $4,751,000) are payable in currencies other than 
United States dollars. 

The net book value of assets subject to lien approxi- 
mates $15,000,000 (1994 — $69,000,000). The liens are 


1995 1994 
Trade accounts payable $ 167,094 $ 1333999 
Other payables 76,798 39715 
243,892 1/35/14 
Accrued restructuring costs 17,540 79,767 
Accrued payroll costs 45,619 44,269 
Accrued employee benefit costs 25,136 26,857 
Other accruals 61,448 46,471 
149,743 197,364 
$ 393,635 $ 371,138 
. Long-term debt (in thousands) 
1995 1994 
Moore Corporation Limited 
Bank loan payable in Japanese yen bearing interest at 7.2%, due 1997 $ 6,086 $ 12,622 
Moore Business Systems Australia Limited 
Bank loan, subject to renegotiation in 1996, payable in Australian dollars 
bearing interest at the Australian Bank Bill rate plus 0.275% 44,592 44,597 
Moore de Mexico Holdings, S.A. de C.V. 
Bank loan, subject to renegotiation in 1996, payable in United States dollars 
bearing interest at the London Interbank Offer rate plus 0.3% (1994 — 0.2%) 14,528 14,528 
Other 
Secured loans 628 1,245 
Capital lease commitments 2,928 3,095 
Unsecured loans 2,750 850 
$ 71,512 $ 77,495 


primarily mortgages against property, plant and equip- 
ment and pledges of accounts receivable and inventory. 
Amounts of $8,022,000 (1994 — $5,764,000) 
of long-term debt due within one year are included in 
current liabilities. For the years 1997 through 2000, 
payments required on long-term debt are as follows: 
1997 — $7,330,000; 1998 — $893,000; 1999 — $862,000; 
and 2000 — $685,000. 
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8. Deferred income taxes and liabilities 


Non-current deferred income taxes amount to 


$53,016,000 (1994 — $54,640,000). 


. Share capital 


The Corporation’s articles of incorporation provide 
that its authorized share capital be divided into 
an unlimited number of common shares without par 


Changes in the issued common share capital 


Balance, January 1, 1993 

Exercise of executive stock options 

Employee awards | 

Balance, December 31, 1993 

Dividend Reinvestment and Share Purchase Plan 
Exercise of executive stock options 

Employee awards 

Balance, December 31, 1994 

Exercise of executive stock options 

Dividend Reinvestment and Share Purchase Plan 
Balance, December 31, 1995 


On February 16, 1994, the Board approved the Dividend 
Reinvestment and Share Purchase Plan whereby 
shareholders of the Corporation have two methods of 
obtaining additional shares at market value without 
incurring brokerage or service charges. The Dividend 
Reinvestment Option allows participants to use 
their dividends to purchase additional shares of the 
Corporation. The Share Purchase Option allows 
shareholders to purchase shares by making cash 
payments of not less than $50 (Cdn.) and not more 
than $5,000 (Cdn.) in each quarter. 

Pursuant to the terms of the 1994 Long Term 
Incentive Plan approved by the shareholders of the 
Corporation on April 14, 1994, 3,000,000 common 
shares of the Corporation were reserved for issuance. 


Deferred liabilities include $64,876,000 (1994 — 
$67,177,000) for pensions under various retirement 
plans (Note 11). 


value and an unlimited number of preference shares 
without par value, issuable in one or more series, and 
non-voting except on arrears of dividends. 


Shares Amount 
Issued (in thousands) 
99,468,940 $ 335,308 
52,900 842 
1,780 31 
99,523,620 336,181 
25,854 452 
19,300 305 
1,380 26 
99,570,154 336,964 
DOA) 4,265 
46,679 94] 
99,876,543 $ 342,170 


Under the terms of this plan, stock options, stock 
appreciation rights, and restricted stock awards may 
be granted to certain key employees. The exercise 
price under all options involving the common shares 
of the Corporation shall not be less than 100% of 
fair market value of the shares covered by the option 
on the date of grant. 

Options may be exercised at such times as are 
determined at the date they are granted and expire not 
more than ten years from the date granted. 

The Corporation will be asking shareholders 
to approve at the April 25, 1996 Annual and Special 
Meeting of Shareholders, amendments to the 1994 
Long Term Incentive Plan, primarily to increase the 
number of shares which are reserved under the plan 
to 5,500,000. 
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Stock option activity in 1995 


Years granted 1995 1994 1993 1991 1989 1988 1987 1985 Total 
Number of common 

shares under option 

outstanding 

December 31, 1994 — 1,193,400 985,900 375,200 324,800 303,100 252,100 149,250 3,583,750 
Options granted 1,569,500 - - - - = = = 1,569,500 
Options lapsed (73,500) (139,760) (103,100) (51,000) (48,200) (39,800) (29,400) (74,500) (559,260) 
Options exercised — (24,260) (154,600) - - (9,600) — (71,250) (259,710) 
Options cancelled - (5,480) ~ (1,600) - — = (3,500) (10,580) 
Outstanding 

December 31,1995 1,496,000 1,023,900 728,200 322,600 276,600 253,700 222,700 — 4,323,700 
Option price per share 

Canadian currency $22.29" $2931 $34:88° $28.56 . $31.88 $25.00* 


$ 26.23* $ 24.79% 
*Weighted average option price 


Under the terms of the 1994 Long Term Incentive 
Plan, there were 2,187,800 common shares available 
for grants as of January 1, 1995 and 810,660 as of 
December 31, 1995. 

On April 27, 1995, the shareholders of the Corpora- 
tion reconfirmed the Corporation's shareholder rights 
plan (“Rights Plan”), the terms and conditions of which 
are set out in the Shareholders Rights Plan Agreement 
(“Rights Agreement”), dated as of April 12, 1995. The 
Rights Agreement amends and restates the terms of the 
shareholder rights plan agreement, dated January 18, 1990. 

The Rights Plan was originally adopted to provide 
the Corporation with sufficient time, in the event of a 
public takeover bid or tender offer for the Corpora- 
tion’s common shares, to pursue alternatives to enhance 
shareholder value. All holders of Rights, with the ex- 
ception of such acquiring person or group, are entitled 
to purchase from the Corporation upon payment of 


an exercise price of $120.00 (Cdn.) the number of 
additional common shares that can be purchased for 
twice the exercise price, based on the market value 
of the Corporation’s common shares at the time the 
Rights become exercisable. 

The amended and restated Rights Plan included 
the following changes: 1) an increase from 15% to 20% 
in the level of share ownership to trigger the plan, 

2) more exemptions for investment and fund managers, 
3) more streamlined “permitted bid” provisions which 
allow the making of partial bids and require that a 
permitted bid be open for acceptance for a minimum 
of 75 days and 4) an automatic waiver of the plan 

to competing bids if the plan is waived with respect to 
any other bid. 

The Board of Directors made no awards of common 
shares to employees in 1995 (1994 — 1,380). 

As at December 31, 1995, there were no issued pref- 
erence shares. 


Unrealized foreign currency translation adjustments (in thousands) 


Balance at beginning of year 
Translation adjustment: 
Canada 
Japan 
Netherlands 
Other 


Balance at end of year 


The translation adjustments for each year result from 
the variation from year to year in rates of exchange at 


1995 1994 1993 
$ 13,953 $ (9,709) $ (17,351) 
10,906 (30,344) (23,360) 
(56,768) 20,843 con 
(5,719) 27,095 19,199 
(4,346) 6,068 (5,824) 
$ (41,974) $ 13,953 $ (9,709) 


which foreign currency net assets are translated to 
United States currency. 
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11. Retirement programs 


Defined benefit pension plan 


The Corporation and its subsidiaries have several United Kingdom, Australia and New Zealand. 
programs covering substantially all of the employees The following data is based upon reports from inde- 
in Canada, the United States, Puerto Rico, the pendent consulting actuaries as at December 31: 
Canada United States International 
1995 1994 1993 1995 1994 1993 1995 1994 1993 


Funded Status 
(in thousands) 
Actuarial present 

value of: 
Vested benefit 

obligation $ 54,130 $51,017 $52,868 $556,224 $444,230 $434,620 $ 70,081 $ 68,407 $ 62,144 
Accumulated benefit 

obligation 57,500 54,046 56,702 594,541 470,225 471,747 70,417 68,977 63,207 
Projected benefit 

obligation $ 71,318 $67,234 $67,262 $683,025 $531,452 $561,766 $ 76,795 $ 74,693 $ 70,507 
Plan assets at fair 

value 88,249 75,055 83,598 597,502 522,616 556,685 124.947. 135675) 11135475 
Excess (shortfall) 


of plan assets over 


projected benefit 


obligation 16,931 7,821 16,336 (855523), 9 (8:836)0 56,081) 48,152 38,982 42,968 
Unrecognized net 

loss (gain) 95) 4,730 (787) 13,194 (62,524) (26,952) (16,191) (11,241) (17,002) 
Unrecognized 

net asset (4,941) (5,772) — (7,135) (15,250) (18,298) (21,346) (6,172) (8,624) (10,239) 
Unrecognized prior 

service cost 2,681 2,871 3,318 37,208 42,518 47,828 4,538 4,496 2592 
Prepaid (accrued) 


pension cost included 

in consolidated 

balance sheet $12,076 $ 9,650 $11,732 $ (50,371) $ (47,140) $ (5,551) $ 30,327 $ 23,613 $ 18,319 
Pension Expense 
(in thousands) 


Service cost $:2;109) pS? 2:095" $42,173 $ 12;810:-$ 17,072 $. 163580) $. 2,734. 92,992 $3103 
Interest cost 5,805 5,365 5,880 44,675 ANS GHILS) 38,552 5,863 55D) 5,346 
Actual return on 

assets (14,274) 1,978 (16,678) (110,316) 173 (71,333) (19,503) 2,700 (22,289) 
Net amortization 

and deferral 7,205 (8,652) 9,535 56,062 (51,340) 25,659 5,484 (14,752) 12,061 
Net pension expense 

(credit) $ 845 $ 786 $ 910 $ 3,231 $ 9,220 $ 9,458 $ (5,422) $ (3,505) $ (4,779) 
Other Information 
Assumptions: 
Discount rates 

January 1 8.5% 8.5% 9.5% 8.8% 75% 8.3% 8.4% 7.5% 8.3% 

December 31 8.5% 8.5% 8.5% 7.0% 8.8% 7.5% 7.8% 8.3% 75% 
Rate of return 

on assets 8.5% 8.5% 8.5% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5% 
Rate of compensation 

increase 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 7.0% 7.2% 7.2% 


Amortization period 15years 15 years 15 years 13 years 14years 15 years llyears 1lyears 11 years 
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During 1994, the Corporation offered an enhanced 
retirement program to eligible employees ages 57 

and over in the United States and in Canada who 
retired between May 1, 1994 and July 1, 1994. Eligible 
employees were granted five additional years of age 
and service in the defined benefit pension calculation, 
and will receive a temporary supplement until age 

62 in the United States and age 65 in Canada. Since 
the enhanced retirement program for the United States 
plan constituted a significant event, a remeasurement 
of the plan’s liabilities and assets was performed as 

of May 1, 1994 using an 814% discount rate and this rate 
was used to determine net periodic pension cost for 
the remainder of 1994. The enhanced retirement 
program was provided for in the 1993 provision for 
restructuring costs and the final charge of $36.4 million 
(before taxes) was taken against the restructuring 

costs accrual in 1994, 

In some subsidiaries, where either state or funded 
retirement plans exist, there are certain small supple- 
mentary unfunded plans. Pensionable service prior to 
establishing funded contributory retirement plans 
in other subsidiaries, covered by former discretionary 
non-contributory retirement plans, was assumed as a 
prior service obligation. In addition, the Corporation 
has entered into retiring allowance and supplemental 
retirement agreements with certain senior executives. 
The deferred liability for pensions at December 31, 1995, 
referred to in Note 8, includes the unfunded portion 
of this prior service obligation and the supplementary 
unfunded plans. 


All of the retirement plans are non-contributory 
except the New Zealand plan. Retirement benefits 
are generally based on years of service and employees’ 
compensation during the last years of employment. 
However, in the United States the retirement benefit 
accrues each year based upon compensation for that 
year. At December 31, 1995, approximately 70% of the 
United States plan’s assets, about 60% of the Canadian 
plan’s assets and approximately 85% of the interna- 
tional plan’s assets were held in equity securities. with 
the remaining portion of the asset funds being mainly 
fixed income securities. The Corporation’s funding 
policy is to satisfy the funding standards of the regula- 
tory authorities and to make contributions in order 
to provide for the accumulated benefit obligation and 
current service cost. To the extent that pension obliga- 
tions are fully covered by existing assets, a contribution 
may not be made in a particular year. 


Defined contribution pension plan 

Savings plans are maintained in Canada, the United 
States, the United Kingdom and Australia. Only the 
savings plan in the United Kingdom requires company 
contributions for all employees who are eligible to 
participate in the retirement plans. These annual 
contributions consist of a retirement savings benefit 
contribution ranging from 1% to 3% of each year’s 
compensation depending upon age. For all savings 
plans, if an employee contribution is made, a portion 
of such contribution is matched by the company. 
Also, a defined contribution plan is maintained in 
The Netherlands. The plan expenses in 1995 were 
$7,415,000 (1994 — $7,586,000; 1993 — $6,008,000). 


Postretirement health care and life insurance benefits 


In addition to providing pension benefits, the 
Corporation and its United States subsidiary provide 
retired employees with health care and life insurance 


benefits. The cost of these health care and life insur- 
ance benefits is recognized as an expense as incurred. 
In 1995, the cost of these benefits was approximately 
$15,550,000 (1994 — $13,590,000; 1993 — $11,900,000). 
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13. Consolidated statement of earnings information (in thousands) 


14. 


Interest expense 
Interest on long-term debt 
Other interest 


Investment and other income 
Interest on short-term investments 
Equity in earnings of associated corporations 
Gain on sale of 35% equity interest in Toppan Moore 
Costs related to the proposed acquisition of 
Wallace Computer Services, Inc. 


Miscellaneous 


Other expenses 
Rent 
Repairs and maintenance 


Retirement programs 


1995 1994 1993 
197276 605,723 $ 4,862 
4,521 7,376 12,325 
$ 11,794 $ 13,099 $ 17,187 
$ 36,552 $ 17,873 $ 17,037 
1,347 24,291 5,876 
248,174 = : 
(12,508) s = 
7,613 3,481 874 
$ 281,178 $ 45,645 $ 23,787 
58,680 56,231 55,761 
54,376 54,689 55,954 
8,951 18,059 19,467 


Provision for restructuring costs 


In the fourth quarters of 1992 and 1993, the Corpo- 
ration’s Board of Directors approved the following 
restructuring programs and related provisions within 
the framework of the Corporation’s Strategic Plans 
to eliminate redundant assets, reduce personnel and 
improve efficiencies. 

The 1992 restructuring provision of $77 million 
before tax or $0.62 per share after tax included $33 mil- 
lion for asset write-offs, $26 million for manufacturing 
restructuring, and $18 million to reduce selling, general 
and administrative expenses. Of the total provision, 
71% related to European operations, where sales had 
declined and the product mix had changed and the 
remainder was related to North American operations. 
Approximately $44 million of the provision represented 
cash expenditures. 


The 1993 restructuring provision of $229 million 
before tax or $1.67 per share after tax was made to 
position the Corporation for the future, recognizing the 
rapid changes occurring in technology and the market. 
The restructuring provision included $107 million 
for asset write-offs, $87 million to reduce selling, 
general and administrative expenses, and $35 million 
to restructure manufacturing facilities and close 
inefficient operations. 

The remaining reserve balance as at December 
31, 1995 of $21 million represents primarily cash 
expenditures for an order management system in 
North America, facility closure costs and severance 
payments. The balance is deemed sufficient to 
cover all remaining restructuring activities of the 
1993 restructuring program. 

The following table sets forth the Corporation’s 
activity in its restructuring reserves from 1992 to 1995. 
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Restructuring programs (in millions) 


Selling, General & Manufacturing Total Asset Total 
Administrative Reorganization Costs Write-offs Provision 
1992 Restructuring 

provision $18 $ 26 $ 44 $ 33 $ 77 
Reserve balance, 

December 31, 1992 18 26 44 33 Wh 
Cash payments (15) (17) (32) = (32) 
Non-cash items = — - (28) (28) 
1993 Restructuring 

provision 87 35 122 107 229 
Reserve balance, 

December 31, 1993 90 44 134 iD 246 
Cash payments (21) (25) (46) (16) (62) 
Early retirement (36) = (36) - (36) 
Non-cash items (1) (2) (3) (55) (58) 
Reserve balance, 

December 31, 1994 32 iW 49 41 90 
Cash payments (21) (13) (34) (26) (60) 
Non-cash items - - - (9) (9) 
Reserve balance, 

December 31, 1995 $11 $ 4 $ 15 $ 6 $ 21 
Income taxes 
The components of earnings before income taxes for the three years ended December 31 were as follows: 

1995 1994 1993 
Earnings (loss) before income taxes (in thousands) 
Canada $ 278,445 $ 30 $ (17,820) 
United States 61,055 97,118 (35,398) 
Other countries 52,360 69,192 (41,915) 
$ 391,860 $ 166,340 $ (95,133) 
1995 1994 1993 
Current Deferred Current Deferred Current Deferred 
Provision for income taxes (in thousands) 
Canada (federal and provincial) $ 104,884 $ 1,922 $ (2175) $ 2,374 S (6,073). 3$" @1025) 
United States (federal and state) 9,826 9,784 26,734 11,318 41,186 (55,216) 
Other countries 8,559 (12,836) 7,407 (2,082) SiS (4,222) 
Withholding taxes on 
intercompany dividends 599 = DH — 423 = 
$ 124,868 $ (1,130) $ 32,243 $ 11,610 $ 43,667 $ (62,463) 


Deferred income taxes in each of the three years arose 
from a number of differences of a timing nature between 
income for accounting purposes and taxable income 


in the jurisdictions in which the Corporation and its 
subsidiaries operate. The sources of major timing 
differences and the tax effect of each were as follows: 


16. 


17. 


Moore Corporation Limited 


Deferred income taxes (in thousands) 
Depreciation 

Pensions 

Inventories 


Restructuring costs 


Reserves deferring recognition of profit and expenses, net 


Net operating loss carryforwards 


Other 


The effective rates of tax for each year compared with the statutory Canadian rates were as follows: 


Effective tax expense (recovery) rate 
Canada 
Combined federal and provincial statutory rate 
Corporate surtax 
Manufacturing and processing rate reduction 
Tax rate differences in other jurisdictions 
Unrelieved restructuring and other costs 
Withholding taxes 
Other 


Total consolidated effective tax expense (recovery) rate 


At December 31, 1995, the losses carried forward which 


have not been recognized in the financial statements 
were approximately $111 million. Of that amount, 


Earnings and fully diluted earnings per common 


The earnings per share calculations are based on the 


weighted average number of common shares outstanding 


during the year. 
If it were assumed that all outstanding stock options 
had been exercised at the beginning of the year and 


Segmented information 


1995 1994 1993 

$ 4,632 $ 2,020 $ 218 

1,975 (3,095) (2,639) 

453 (432) 977 

4,086 14,592 (62,112) 

235 (453) (596) 

(13,102) (1,597) (296) 

591 575 1,985 

$ (1,130) $ 11,610 $ (62,463) 

1995 1994 1993 
43.8% 43.8% (43.8)% 

1.1 0.8 (0.8) 

(6.3) (6.6) Te 

(7.2) (12.0) (7.0) 

= = 237 

0.4 0.2 0.4 

(0.2) 0.2 0.5 
31.6% 26.4% (19.8)% 


$19 million expire between 1996 and 2005 and the 
other $92 million have no expiry date. 


share 


the funds derived therefrom of $3 million invested 
at an annual return of 3.6% net of tax, the earnings 
(loss) per share for the year would have been $2.61 
[1994 — $1.20; 1993 — $(0.78)]. 


The Corporation and its subsidiaries have operated in primarily two industries during the three years ended 


December 31, 1995: 


1) Forms, Print Management and Related 
Products (Forms) 
In this segment, the Corporation is the world’s largest 
designer and manufacturer of business forms and 
related products, systems and services which include: 


* custom business forms 

+ forms handling and document processing equipment 
- electronic forms and services 

* print outsourcing services 

* pressure sensitive labels 

+ proprietary label products 

+ variable imaged bar codes 

+ integrated form-label applications 

- printers, applicators and software products and 


solutions. 


2) Customer Communication Services (CCS) 


In this segment, the Corporation is the world’s 
largest producer of personalized direct mail, and 
offers outsourcing services for statement printing, 
imaging, processing and distribution including: 


* creation and production of personalized mail 

+ direct marketing program development 

- database management and segmentation services 
* response analysis services 

+ mail production outsourcing services. 


Transfers of product between segments are generally 
accounted for on a basis that results in a fair profit 
being earned by each segment. The export of product 
from Canada is insignificant. 
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Industry segments (in thousands) 

1995 

Total revenue 

Intersegment sales 

Sales to customers outside the enterprise 
Segment operating profit 

General corporate income 

Income from operations 

Identifiable assets 

Intersegment eliminations 

Corporate assets including investment in associated corporations 
Total assets 

Depreciation expense 


Capital expenditures 


1994 

Total revenue 

Intersegment sales 

Sales to customers outside the enterprise 
Segment operating profit 

General corporate income 

Income from operations 

Identifiable assets 

Intersegment eliminations 

Corporate assets including investment in associated corporations 
Total assets 

Depreciation expense 


Capital expenditures 


1993 

Total revenue 

Intersegment sales 

Sales to customers outside the enterprise 
Segment operating loss 

General corporate income 

Loss from operations 

Identifiable assets 

Intersegment eliminations 

Corporate assets including investment in associated corporations 
Total assets 

Depreciation expense 


Capital expenditures 


Forms CCS Consolidated 

$ 2,137,930 $ 512,220 $ 2,650,150 
(30,203) (17,693) (47,896) 

$ 2,107,727 $ 494,527 $ 2,602,254 
$ 6 ©=—- 84, 884 $ 32,462 $ © ©6©117,346 
6,826 

$ 124,172 

$ 1,457,272 $ 271,783 $ 1,729,055 
(135555) 

518,138 

$ 2,235,638 

$ 53,309 $ 23,082 $76,591 
$©6©=—- 557,888 $ 28,717 $ © 86,605 
$ 1,970,146 $ 453,421 $ 2,423,567 
(12,381) (5,138) (17519) 

® 1,957;765 $ 448,283 $ 2,406,048 
$ §103,803 $ 34,151 $ 137,954 
LOA, 

$ §©6138,973 

$ 1,303,181 $ 288,158 $ 1,591,339 
(24) 

440,021 

$ 2,031,336 

% 94,555 $ 24,364 ‘emai a hs, 
) SW SYOIL $ 17,453 $ = ©=©677,014 
$ 1,935,318 $ 412,165 $ 2,347,483 
(10,743) (4,944) (15,687) 

$ 1,924,575 $ 407,221 $ 2,331,796 
$ (90,733) $ (10,509) $ (101,242) 
2,840 

$ (98,402) 

$ 1,356,677 $ 263,773 $ 1,620,450 
(16) 

353,598 

$ 1,974,032 

$ © = 558,243 i PASAY $©6©= 81,940 
$57,591 $ 24,418 $ = 82,009 
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Geographic segments (in thousands) 


1995 Canada United States Europe Latin America Asia Pacific Consolidated 
Total revenue $197,747 $1,607,288 $ 373,510 $ 243,444 $192,241 $ 2,614,230 
Intergeographical segment sales (906) (11,008) (62) - = (11,976) 
Sales to customers outside 

the enterprise $ 196,841 $1,596,280 $ 373,448 $ 243,444 $192,241 $2,602,254 
Segment operating profit (loss) $ 13,186 $$ 81,687 $ 9,567 $ 21,104 $ (8,198) $ 117,346 
General corporate income 6,826 
Income from operations $ 124,172 
Identifiable assets $142,791 $1,077,964 $ 246,101 $ 148,367 $108,464 $ 1,723,687 
Intersegment eliminations (6,187) 
Corporate assets including 

investment in associated corporations 518,138 
Total assets $ 2,235,638 
Depreciation expense $ 6,541" $ 51,039 $ ©6205 $ 7,132 $ 3,474 $ 76,391 
Capital expenditures $ 5,970 $ 56,791 $ 11,066 $ ©8004 $ 4,774 $ 86,605 
1994 
Total revenue $187,190 $ 1,477,537 $ 344,414 $ 205,220 $ 204,638 $2,418,999 
Intergeographical segment sales (771) (12,147) (33) — - G@2.95i)) 
Sales to customers outside 

the enterprise $186,419 $1,465,390 $ 344,381 $ 205,220 $ 204,638 $ 2,406,048 
Segment operating profit $ 6,451 $ 101,480 Ny $ 11,048 $ 4,754 $ 137,954 
General corporate income WOU, 
Income from operations $ §©138,973 
Identifiable assets $101,966 $1,039,534 $ 270,899 $ 138,876 $117,719 $1,668,994 
Intersegment eliminations (77,679) 
Corporate assets including 

investment in associated corporations 440,021 
Total assets $ 2,031,336 
Depreciation expense SOR i AON $ 10,853 $ §©6©°7,695 Ses ts fe SHI) 
Capital expenditures $ 66,240 $$ 46,438 $ 10,641 $ © ©65,419 $ 8,276 $ £77,014 
1993 
Total revenue $188,051 $1,532,078 $ 332,786 $ 194,130 ® 98.678: $25345,723 
Intergeographical segment sales (73) (13,854) ~ - - (13,927) 
Sales to customers outside 

the enterprise $187,978 $1,518,224 $ 332,786 $ 194,130 $ 98,678 $2,331,796 
Segment operating profit (loss) $ (13,503) $ (28,067) $ (54,149) seri aera $ (18,300) $ (101,242) 
General corporate income 2,840 
Loss from operations $ (98,402) 
Identifiable assets $122,294 $1,016,150 $ 252,590 $ 136,577 $100,646 $1,628,257 
Intersegment eliminations (7,823) 
Corporate assets including 

investment in associated corporations 353,598 
Total assets $ 1,974,032 
Depreciation expense $ 6,385 $ 49,757 $ 14,249 $ 8,080 $ 3,469 $ 81,940 

$ 5,637 $ o6,o11 $ ©7216 $9751 $ 62,894 $ 82,009 


Capital expenditures 
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Lease commitments (in thousands) 


At December 31, 1995, long-term lease commitments 
required approximate future rental payments as fol- 
lows: 


Contingencies 


At December 31, 1995, certain lawsuits and other 

claims were pending against the Corporation. While the 
outcome of these matters is subject to future resolution, 
management’s evaluation and analysis of such matters 


Financial instruments 


At December 31, 1995, the contract amount of 
forward contracts was approximately $44,065,000 and 
the market value was $44,018,000. Net deferred gains 
and losses from these contracts were not significant 
at December 31, 1995. 

The Corporation may be exposed to losses if the 
counterparties to the above contracts fail to perform. 


1996 $ 48,635 1999 $ 23,993 
1997) 41,036 2000 2153238 
1998 31,672 2001 and thereafter 35,803 


indicates that, individually and in the aggregate, the 

probable ultimate resolution of such matters will not 
have a material effect on the Corporation's financial 

statements. 


The Corporation manages this risk by dealing only 
with financially sound counterparties and by establish- 
ing dollar and term limitations which correspond to 
the credit rating of each counterparty. 

The Corporation does not use derivative financial 
instruments for trading purposes. 


Differences between Canadian and United States Generally Accepted Accounting Principles 


The continued registration of the common shares 

of the Corporation with the Securities and Exchange 
Commission (SEC) and listing of the shares on the 
New York Stock Exchange require compliance with 
the integrated disclosure rules of the SEC. 

The accounting policies in Note 1 and accounting 
principles generally accepted in Canada are consistent 
in all material aspects with United States generally 
accepted accounting principles (GAAP) with the fol- 
lowing exceptions. 

For reporting under United States GAAP, the Cor- 
poration adopted prospectively as of January 1, 1992 
the Financial Accounting Standards Board’s SFAS 
No. 106, “Employers’ Accounting for Postretirement 
Benefits Other Than Pensions” and as of January 1, 
1993 SFAS No. 109, “Accounting for Income Taxes”. 


Postretirement benefits other than pensions 
(SFAS No. 106) 

SFAS No. 106 requires that the expected costs of the 
employees’ postretirement benefits be expensed during 
the years that the employees render services, whereas 
under Canadian GAAP the Corporation recognizes 
the cost of these benefits as an expense as incurred 
(see Note 12). 


In July 1993, the Corporation’s United States sub- 
sidiary announced a change to the retiree health care 
program for employees who retire after April 1, 1994 
whereby an allowance based on length of service is 
granted to offset the cost of health care coverage 
selected by the retiree. The effect of the change was to 
reduce the unfunded accumulated postretirement 
benefit obligation by $157 million. The related unrec- 
ognized prior service credit will be amortized on the 
straight-line basis over 17 years, the expected average 
remaining service life of the employee group. 


Income taxes (SFAS.No. 109) 

SFAS No. 109 requires a liability method under 

which temporary differences are tax effected at current 
tax rates, whereas under Canadian GAAP, timing 
differences are tax effected at the rates in effect when 
they arise. The cumulative transition adjustment related 
to the adoption of SFAS No. 109 was an increase in 

net income of $14,500,000. 


Earnings per share 

Under United States GAAP, the average shares out- 
standing is the sum of the weighted average number of 
shares outstanding during the period plus the common 
share equivalents of the executive stock option plan. 
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The following table provides information required under United States GAAP: 


(in thousands, except per share amounts) 

Net earnings (loss) as reported 

Postretirement benefits other than pensions: 
Increased postretirement benefits 


Reduced income taxes 


Income taxes: 
Cumulative transition adjustment 


Net (increase) decrease in deferred tax provision 


Net earnings (loss) determined under United States GAAP 

Primary and fully diluted earnings (loss) per share 

Average shares outstanding (in thousands) 

Additional cash flow disclosures required by SFAS No. 95: 
Interest paid 


Income taxes paid 


Balance sheet items as at December 31: 


(in thousands) 1995 
As reported 

Postretirement benefit cost liability $ = 

Net deferred income taxes liability (asset) 16,656 

Retained earnings 1,187,974 


The following data is based upon the report from independent consulting actuaries as at December 31: 


Accrued postretirement benefit cost (in thousands) 
Retirees 
Fully eligible active plan participants 
Other active plan participants 
Accumulated postretirement benefit obligation 
Unrecognized prior service credit 
Unrecognized net gain (loss) 


Accrued postretirement benefit cost 


1995 1994 1993 

$ 267,501 $ 121,400 $ (77,606) 

(4,417) (4,999) (21,192) 

735 1,899 8,292 

(2,682) (3,100) (12,900) 

= = 14,500 

(13,611) 3,300 4,900 

(13,611) 3,300 19,400 

$ 251,208 $ 121,600 $ (71,106) 

$ Dro $ 22 S$) (0.71) 

100,005 99695: Oa 

$ 11,608 $ 13,601 $ 18,638 

16,449 20,658 39,448 
1994 

U.S. GAAP As reported U.S: GAAP 

$ 436,002 = $ 431,414 

(165,974) 15,026 (182,482) 

929,581 1,014,257 LIANE 

1995 1994 

$ 179,165 $ 174,578 

1,965 1726 

121,244 98,811 

302,374 PSS Mls) 

134,117 143,366 

(489) 12988 

$ 436,002 $ 431,414 
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1995 1994 
Postretirement benefit cost (in thousands) 
Current service cost $ 5,755 $ 6,836 
Interest cost 23,381 20,924 
Amortization of unrecognized prior service credit (9,168) (9,168) 
Net postretirement benefit cost $ 19,968 $ 18,589 
Assumptions and other information 
Weighted average discount rate 7.0% 8.7% 
Weighted average health care cost trend rate 
Before age 65 10.8% 11.8% 
After age 65 8.9% 9.9% 
The general trend in the rate thereafter is a reduction of 1% per year. 
Weighted average ultimate health care cost trend rate 5.3% 7.0% 
Year in which ultimate health care cost trend rate will be achieved 
Canada 2004 2004 
United States 2000 1998 


The following is the effect of a 1% increase in the assumed health care 
cost trend rates for each future year on: (in thousands) 
(a) Accumulated postretirement benefit obligation $ 17,285 $ 14,984 
(b) Aggregate of the service and interest cost 


components of net postretirement benefit cost 1,414 AG 


The following table shows the main items included in deferred income taxes under United States GAAP: 


1995 1994 
Deferred income taxes (in thousands) 
Assets: 
Postretirement benefits other than pensions $ 172,134 $ 170,721 
Tax benefit of loss carryovers 52,978 43,002 
Pensions DADA | 22,056 
Restructuring costs 132659 40,066 
Other 18,182 215¢24 
278,774 297,566 
Valuation allowance (19,618) (10,626) 
259,156 286,940 
Liabilities: 
Depreciation 69,408 83,485 
Pensions 1 SRO 95) Sa 
Other 8,179 7,196 
93,182 104,458 
Net deferred income taxes $ 165,974 $ 182,482 


22. Comparative consolidated financial statements 


Comparative figures have been restated where appropriate to conform to the current presentation. 
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Management Report 

All of the information in this annual report is the responsibility of management and has been approved by 

the Board of Directors. The financial information contained herein conforms to the accompanying consolidated 
financial statements, which have been prepared and presented in accordance with accounting principles 
generally accepted in Canada and necessarily include amounts that are based on judgments and estimates applied 
consistently and considered appropriate in the circumstances. 


The Corporation maintains a system of internal control which is designed to provide reasonable assurance 
that assets are safeguarded, that accurate accounting records are maintained, and that reliable financial infor- 
mation is prepared on a timely basis. The Corporation also maintains an internal audit department that 
evaluates and formally reports to management and the Audit Committee on the adequacy and effectiveness 
of internal controls. 


The consolidated financial statements have been audited by the Corporation’s independent auditors, Price 
Waterhouse, and their report is included below. 


The Audit Committee of the Board of Directors is composed entirely of outside directors and meets quarterly 
with the Corporation’s independent auditors, management, and Director of Internal Audit to discuss the scope 
and results of audit examinations with respect to internal controls and financial reporting of the Corporation. 


Dc. Ahithe— 


R. Braun S.A. Holinski 
Chairman, President and Senior Vice President 
Chief Executive Officer and Chief Financial Officer 


February 14, 1996 


Auditors’ Report 
To the Shareholders of Moore Corporation Limited: 


We have audited the consolidated balance sheets of Moore Corporation Limited as at December 31, 1995 
and 1994 and the consolidated statements of earnings, retained earnings and cash flows for each of the three 
years in the period ended December 31, 1995. These consolidated financial statements are the responsibility 
of the Corporation’s management. Our responsibility is to express an opinion on these consolidated financial 
statements based on our audits. 


We conducted our audits in accordance with generally accepted auditing standards. Those standards require 
that we plan and perform an audit to obtain reasonable assurance whether the financial statements are free 
of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and 
disclosures in the financial statements. An audit also includes assessing the accounting principles used and 
significant estimates made by management, as well as evaluating the overall financial statement presentation. 


In our opinion, these consolidated financial statements present fairly, in all material respects, the financial 
position of the Corporation as at December 31, 1995 and 1994 and the results of its operations and the changes 
in its cash flows for each of the three years in the period ended December 31, 1995 in accordance with generally 


accepted accounting principles. 


fowar U) oA Dawe 
Price Waterhouse 
Chartered Accountants, Toronto, Canada 


February 14, 1996 
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Eleven-Year Summary 


Moore Corporation Limited 


Expressed in United States currency and, except per share amounts, in thousands of dollars 


Income statistics 1995 1994 1993 IGS 199m 
Sales $ 2,602,254 $ 2,406,048 $ 2,331,796 $ 2,432,998 $ 2,492,278 
Income (loss) from operations 124,172 138,973 (98,402) 23,608 110,045 
Per dollar of sales 4.8¢ 5.8¢ (4.2)¢ 1.0¢ 4.4¢ 
Income tax expense (recovery) 123,738 43,853 (18,796) Dod 47,922 
Percent of pre-tax earnings 31.6% 26.4% (19.8)% 100.7% 35.0% 
Net earnings (loss) 267,501 121,400 (77,606) (2,327) 88,074 
Per dollar of sales 10.3¢ 5.0¢ (3.3)¢ (0.1)¢ 3.5¢ 
Per common share $ 2.68 $ 12) $ (0.78) $ (0.02) $ 0.91 
Dividends 93,784 93507. OB 520 93,108 91,205 
Per common share 9AC 94¢ 94¢ 94¢ 94¢ 
Earnings retained in (losses and 
dividends funded by) the business 173.7 1e, 27,833 7127) (95,435) (3,141) 
Balance sheet and other statistics 
Current assets 1,449,722 1,009,714 1,010,441 1,063,144 1,096,062 
Current liabilities 541,730 446,608 451,011 352,491 332.979 
Working capital 907,992 563,106 559,430 710,653 763,083 
Ratio of current assets 
to current liabilities Mf DEM DOR eal Seoul 
Property, plant and equipment (net) 572,008 607,096 617,341 655,665 696,390 
Long-term debt TALS? 77,495 67,608 59718 75,045 
Ratio of debt to equity 0.1:1 Oj rlsil Ons 0.0:1 O.d:t 
Shareholders’ equity 1,488,170 S65. 1074: 525896 1,475,508 1,584,780 
Per common share $ 14.90 $ eval $ ISS, $ 14.83 $ 1621 
Total assets 2,235,638 2,031,336 1,974,032 23;020,715 2,134,436 
Average number 
of shares outstanding” 99,754 99,538 99,487 99,045 97,028 
Number of shareholders of 
record at year-end 7,236 Uould) 7,644 8,440 8,670 
Number of employees 18,771 19,890 22,014 23,124 23,556 
*In thousands 
Quarterly Financial Information 
Expressed in United States currency and, except per share amounts, in thousands of dollars (unaudited) 
1995 1994 
Fourth Third Second First Fourth Third Second First 
quarter quarter quarter quarter quarter quarter quarter quarter 
Sales $ 693,813 $629,477 $629,550 $649,414 $630,896 $585,068 $575,097 $614,987 
Cost of sales 478,755 432,880 427,102 427,934 420,076 384,454 381,133 400,327 
Income from operations 34,333 13,366 32,308 44,165 29,455 35,803 31,588 AD Dy 
Net earnings 22,432 30,153 33,452 181,464 39,193 30,510 25,440 26,257 
Per common share $ 0.22 $ 0.30 8 $ 0.34 §$ 1.82 $ OSo st O3L. $ 026) 75 0.26 
Net earnings 
based on United States 
generally accepted 
accounting principles 17,475 29,5917 27,052 176,764 43,893 28,540 23,640 25,557) 
Per common share $ ORV/aaaa 0.30 $ 0.27 $ e/a 0.44 §$ 029s (3 4s 0.26 


Moore Corporation Limited 


1990 1989 1988 1987 1986 1985 
$ 2,769,596 $ 2,708,406 $ 2,544,019 $ 2,281,493 $ 2,114,313 $ 1,986,012 
1/9325 281,584 253,748 239,292 243,480 264,513 
6.5¢ 10.4¢ 10.0¢ 10.4¢ 11.5¢ 13.3¢ 
74,030 98,269 87,460 105470 1i35304 123,532 
37.8% 32.7% 31.7% 41.7% 44.7% 44.6% 
120,629 201,721 185,996 146,386 109,613 136,683 
4.4¢ 7.A¢ 7.3¢ 6.4¢ Se 6.9¢ 
$ 27 $ DelS $ 2.01 $ 1.60 $ 1A $ dE53 
SI359 82,609 72,245 67,807 65,216 63,244 
94¢ 88¢ 78¢ 74¢ 72¢ 70*A¢ 
31,090 LOT IQ Soak Thee) 44,397 73,439 
1,181,316 1,150,833 1,107,920 1,254,026 912,747 848,276 
411,349 375,581 350,021 549,653 332,721 285,839 
769,967 Tigob2 757,899 704,373 580,026 562,437 
DSR SollPal oeoel Dal Dre HORI 
679,275 590,183 506,457 485,154 443,197 371,207 
94,494 40,267 61,936 100,462 503523 49,307 
One 0.0:1 Oneal Onl Ont Ome 
153/507 1,440,966 1,292,407 1,167,716 1,000,818 907,391 
$ 16.05 $ 15.27 $ 13.89 $ 12.69 $ 11.01 $ 10.09 
2,205,043 2,008,319 1,847,603 1,939,341 1,487,839 1,333,638 
95,245 93,860 92,603 91,622 90,575 89,482 
8,903 9,683 11,225 12,864 13,434 13,369 
25,021 26,359 25,943 26,480 27,070 27,240 
Distribution of Revenue 
1995 1994 1993 
Sales and investment and other income 100.0% 100.0% 100.0% 
Used as follows: 
Wages, salaries and employee benefits 28.4% 35.9% 36.8% 
Materials, supplies and services 55.0 Sees Seu 
Depreciation 2.6 Se) S25. 
Restructuring provision = = Dit 
Income, property and other taxes 4.6 2.6 = 
Allocated to minority interests i = 0.1 
Unrealized exchange adjustments 0.1 Oe 0.1 
Dividends 3.3 3.8 4.0 
Earnings retained in (losses and dividends 
funded by) the business 6.0 ital (7.3) 
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Moore Corporation Limited 


Statement of Corporate 
Governance Practices 


The Board of Directors of Moore assumes ultimate 
responsibility for the stewardship of the Corporation 
and carries out its mandate directly and through its 
Committees. 

At regularly scheduled and special meetings, 
the Board of Directors reviews and approves strategic, 
acquisition, divestiture, financial, operational and 
succession plans for Moore, assesses principal risks 
facing the Corporation, and receives reports and 
considers recommendations from the Committees of 
the Board and management. The Board of Directors 
approves annual and interim financial statements and 
all legally required public disclosure documents con- 
taining financial information. Transactions involving 
amounts in excess of $20 million are generally brought 
to the Board’s attention. The Board of Directors 
met fourteen times in 1995. Seven of the meetings 
were special meetings called to discuss the potential 
acquisition of Wallace Computer Services, Inc. 

At least one directors’ meeting each year is held 
at a site other than the Corporation's head office, 
to allow the directors to better understand Moore’s 
business. In 1995, meetings were held at the head 
office of United States Business Forms & Systems 
operations in Lake Forest, Illinois, and in Ottawa, 
where a reception with customers was held. 

The Board of Directors currently has ten members 
who are elected annually by shareholders. All direc- 
tors other than Reto Braun, the Chairman and CEO 
of the Corporation, are unrelated (within the meaning 
of that term in the 1994 Report of The Toronto Stock 
Exchange Committee on Corporate Governance 


Audit Committee 

The principal duties of the Audit Committee are to: 

* review annual and interim financial statements 
and all legally required public disclosure documents 
containing financial information prior to their 
approval by the directors; 

* review the planned scope of the examination of 
the annual consolidated financial statements by the 
external auditors of the Corporation; 

¢ review and report to the directors on the perfor- 
mance and fees of the external auditors; 

+ review the adequacy and effectiveness of the systems 
of internal accounting, information systems and 
audit controls established by the Corporation, the 
internal auditors’ audit plan and performance; 

* review material litigation, taxation and treasury 
matters affecting the Corporation; and 

* review the annual reconfirmation of the Corpora- 
tion’s Business Conduct Policy. 

The Committee meeting schedule was changed 

from semi-annual to quarterly during 1995. The 

Committee met three times in 1995. 


in Canada). All Committee members are unrelated 
directors. The Board meets from time to time 
without Mr. Braun or other members of management 
present. The directors have confidence that the 
information provided by management is accurate and 
sufficient to allow the Board of Directors to carry 
out its mandate. 

To assist the Board in operating independently of 
management, the Corporate Governance Committee 
has been assigned the responsibility for developing 
and evaluating the processes the Board follows 
to fulfil its mandate. A process for reviewing the 
effectiveness of the Board has been established 
by the Corporate Governance Committee. Directors 
may engage outside advisers at the expense of 
the Corporation with approval from the Chair of the 
Corporate Governance Committee. 

One new director was appointed in 1995. Orienta- 
tion for new directors includes meetings with senior 
management focusing on strategic direction, financial 
matters and business operations. 

The Board reviews and approves communications 
of a regulatory nature prior to mailing to shareholders. 
Shareholder and investor inquiries are handled 
promptly by or under the direction of the appropriate 
officer of the Corporation. Regular meetings are 
held with investors. In 1993, Moore adopted a policy 
of confidential tabulation of shareholder proxies. 

Following is a brief description of each Board com- 
mittee, its composition and the number of meetings 


held during the past year. 


Corporate Governance Committee 

The principal duties of the Corporate Governance 

Committee are to: 

+ determine the attributes required of new 
directors and identify individuals who possess 
those qualifications; 

¢ evaluate the Chairman and CEO; 

* review composition and effectiveness of the board 
on a periodic basis; 

* recommend directors to be elected at the Annual 
Meeting of Shareholders; 

* recommend the composition of the board 
committees and review the terms of reference 
of board committees; 

¢ determine the form and amount of directors’ 
compensation; and 

* review emerging corporate governance issues. 

The Committee met five times in 1995. 


Moore Corporation Limited 


Environment, Health and Safety Committee 
The principal duties of the Environment, Health and 
Safety Committee are to: 

* approve appropriate environmental and health and 
safety policies in conjunction with the management 
of the Corporation having responsibility for such 
matters; 

* require the establishment of environmental, health 
and safety compliance systems and procedures 
sufficient to meet or exceed environmental, health 


Management Resource Committee 

The principal duties of the Management Resource 

Committee are to: 

¢ evaluate performance of senior executives; 

+ determine appropriate policies for setting compen- 
sation of executive officers; 

* establish appropriate long and short term incentives 
and related plans for eligible executives; 

* review appointments to, recruiting for and termi- 


and safety legislation; 


- ensure that designated representatives of man- 


agement are appointed and responsible for the 
oversight of environmental and health and safety 


matters and are working with operating manage- 


ment to ensure compliance with those matters; 


* review reports from management on environmental, 
health and safety matters; and 
* review reports on emerging trends, public opinion 


and legislative directions, interest group activity 
and scientific developments, all in the fields of 
environment, health and safety, and their potential 


impact on the Corporation. 
The Committee met three times in 1995 and 
toured Moore’s manufacturing facility in Stillwater, 
Oklahoma, coincident with one meeting. 


Directors 

The following persons will 

be nominated as directors at the 
1996 Annual and Special 
Meeting of Shareholders. 


Reto Braun 

Lake Forest, Illinois 
Director since 1993 
Chairman of the Board, 
President and 


Chief Executive Officer 


Derek H. Burney, O.C. max 
Montreal 

Director since 1993 
Chairman, President and 


Chief Executive Officer 


Bell Canada International, Inc. 


Shirley A. Dawe ex 

Toronto 

Director since 1989 
President 

Shirley Dawe Associates, Inc. 


James D. Farley e« 
Hobe Sound, Florida 
Director since 1977 
Corporate Director 


Arden R. Haynes, O.C. « 
‘Toronto 

Director since 1987 
Corporate Director 


Jeanette P. Lermane 
New York 

Director since 1995 

Vice President, Corporate 
Communications 

Time Warner Inc. 


Carl E. Lindholm eu 
Gulfport, Florida 
Director since 1985 
Corporate Director 


John T. Mayberry = 
Burlington, Ontario 
President and 

Chief Executive Officer 


Dofasco, Inc. 


J. Robert S. Prichard 
‘Toronto 

President, University 
of Toronto 


Cedric E. Ritchie, O.C. ea 
Toronto 

Director since 1978 
Corporate Director 


nations of senior executive positions; and 


* review material reorganizations, succession 
plans and management development programs to 
ensure the appropriate utilization of management 


resources. 


The Committee met six times in 1995. 


Retirements 

John D. Allan and Edward 
H. Crawford have attained 
the age of retirement for 
independent directors and 
will not be standing for 
election in 1996. The Board 
of Directors wishes to thank 
them for their contribution 
during their tenure as 
directors. 


Board Committees 

e@ Audit Committee 

g Environment, Health and 
Safety Committee 

a Management Resource 
Committee 

* Corporate Governance 
Committee 


Honorary 
Directors 


David W. Barr 


‘Toronto 


M. Keith Goodrich 
Lake Forest, Illinois 


L. Edward Grubb 


Sarasota, Florida 


Edwin H. Heeney 


Toronto 


Walter F. Light 


‘Toronto 


Joseph B. McArthur 


Toronto 


Judson W. Sinclair 


‘Toronto 
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Moore Corporation Limited 


Corporate Officers and Operating Management 


Reto Braun ma 
Chairman of the Board, 
President and 


Chief Executive Officer 


William C. Lowe ma 


Executive Vice President 


Stephen A. Holinski a 
Senior Vice President and 


Chief Financial Officer 


Charles F. Canfield ma 
Vice President, 
Human Resources 


Joseph M. Duane ma 
Vice President and 
General Counsel 


Charles J. Evans 


Vice President, Taxation 


Russell I. Johnson a 
Vice President, Procurement 


Shoba Khetrapal 4 
Vice President and 
Treasurer 


Hilda A. Mackow ma 
Vice President, 
Communications 


Arthur N. Mitchell 1 
Vice President and 
Controller 


Joan M. Wilson ma 
Vice President and 
Secretary 


Corporate Services 


Roger A. Lewis 
Director, Internal Audit 


North American Forms 
and Print Management 


William C. Lowe ma 
President, Business 
Forms & Systems and 
Print Management 


Charles E. Buchheit ma 
President, Graphic Services 


Siegfried E. Buck 
Vice President and 
General Manager, 
Business Products 


Robert W. Burkart 

Vice President and 
General Manager, Business 
Equipment & Services 


George H. Gilmore Jr. ma 
President, Business 
Forms & Systems 

United States 


Jon A. Hantho 
Vice President, 
Electronic Forms 


Christian J. Hipp = 
Vice President, Research 
Environmental 


& Energy Officer 


John A. Newfang 

Vice President and 
General Manager, 
Rediform 


Stephen Walker 
President, Business 
Forms & Systems 
Canada 


Labels and Label 
Systems 


Open 
President 


Customer 
Communication 
Services 


Thomas J. McKiernan ma 
President, Customer 
Communication Services 


Gary W. Ampulski 
President, Business 
Communication Services 


Thomas M. Gregorich 
President, Data 
Management Services 


Richard M. Zagorski 
President, Response 
Marketing Services 


Latin America 


Wayne K. Adams aa 
President 


Francisco A. Itzaina 
Managing Director 
Brazil 


Albert G. Taylor 
Managing Director 
Mexico 


Asia Pacific 
Roy S. Clements a 


President 


Edward C. Davies 


Managing Director 
Australia 


Europe 


Francis Doblin ma 


President 


Retirements 


M. Keith Goodrich 
Chairman of the Board 
Moore Corporation Limited 
35 years 


Peter McConnachie 
President 

Moore Europe and 
Vice President, Moore 
Corporation Limited 
25 years 


g Executive Committee 
a Corporate Officer 
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Moore Corporation Limited 


Shareholder Information 


Corporate Office 
Moore Corporation Limited, 1 First Canadian Place, P.O. Box 78 
Toronto, Ontario, M5X 1G5. Telephone: (416) 364-2600 Facsimile: (416) 364-1667. 


Stock Exchange Listings 
Stock Symbol: MCL CUSIP No: 615785 10 2 Markets: Toronto, Montreal, New York. 


The common shares of the Corporation are also included in the Toronto 35 Index, the Toronto 100 Index, the TSE 300 Composite 
Index and the Standard and Poor’s 500 Index. 


Market Price of Common Shares 
The following table sets forth the high and low prices of the common shares of the Corporation on the Toronto, Montreal and 
New York Stock exchanges. 


The Toronto Stock Exchange (C$) Montreal Exchange (C$) New York Stock Exchange (US$) 

1995 High Low High Low High Low 
Ist quarter 274/38 24 4/3 27 3/8 2458 19 5/s 174 
2nd quarter 32 2/3 25 ¥/s 32 2/3 25 3/8 23 3/s 18 4/8 
3rd quarter 32 27 32 Nef 23 4/3 20 
4th quarter 27 3/3 23 7/8 27 3/s 2373 20 3/s 1744 
1994 High Low High Low High Low 
1st quarter 28 4/3 25 27 4/3 24 4/ 207% 18 3/s 
2nd quarter Vile: 227 28 3/s 24 4/s 19 4/3 16 5/s 
3rd quarter 26 */s 224/ 26 4/3 22 4/3 19 4/4 162/ 
4th quarter 27 2/3 23 1/3 27/3 23 2/s 19 5/s 16 6s 


Dividends 
In 1995, the Corporation paid a dividend of 231/2¢ (U.S.) each quarter. Subject to formal declaration by the Board of Directors, 
dividend record and payment dates for the next four dividends will be as follows: 


Record Date Payment Date 
March 1, 1996 April 2, 1996 
June 7, 1996 July 2, 1996 


September 6,1996 October 1, 1996 
December 6, 1996 January 2, 1997 


Dividends are declared in United States dollars. Shareholders have the option of receiving dividends in equivalent Canadian funds 
or participating in the Dividend Reinvestment and Share Purchase Plan. The Dividend Reinvestment Option allows shareholders 
to have their cash dividends reinvested to acquire additional shares. The Share Purchase Option allows shareholders to purchase 
shares by making cash payment of not less than $50 (Cdn.) and not more than $5,000 (Cdn.) in each quarter. 


Withholding taxes at the rate of 25% are imposed on the payment of dividends to non-residents of Canada. Under the present 
Canada/United States tax treaty, such rate is generally reduced to 15%. 


Transfer Agent and Registrar 
The transfer agent and registrar for the common shares of the Corporation is The R-M Trust Company at its offices in Montreal, 
Toronto, Winnipeg, Calgary and Vancouver. The co-transfer agent and registrar is Chemical Mellon Shareholder Services in NewYork. 


Shareholder Account Inquiries 

The R-M Trust Company operates a telephone information enquiry line that can be reached by dialing toll-free 1-800-387-0825 or 
(416) 813-4600. Correspondence may be addressed to: Moore Corporation Limited, c/o The R-M Trust Company, Corporate Trust 
Services, 393 University Avenue, 5th Floor, Toronto, Ontario, M5G 2M7. 


Investor Relations 
Institutional and individual investors seeking financial information about the company are invited to contact Shoba Khetrapal, 
Vice President and Treasurer at the Corporate Office. 


Form 10-K/Annual Information Form 
The Annual Report on Form 10-K is filed with the United States Securities and Exchange Commission and with the 


Canadian Securities Commissions as the Annual Information Form. It is available without charge by contacting the Corporate 
Communications Department. 


& This Annual Report is printed on recycled paper containing post-consumer waste, with environmentally friendly vegetable inks. 


Printed in Canada 


Moore Corporation Limited 


Founded in 1882, Moore has 
approximately 19,000 employees 
and over 100 manufacturing 
facilities serving customers in 
50 countries. 


= a ® 
ViIODORE 
Moore Corporation Limited 
1 First Canadian Place 

P.O. Box 78 


Toronto, Ontario 


M5X 1G5 


Internet: http://www.moore.com 
Tel: (416) 364-2600 
Fax: (416) 364-1667 


